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The Boston and Maine Plan of Exchange 
Affects ALL Boston and Maine Bonds 


It should be clearly understood that no Boston and Maine Railroad 
Bonds are exempted from the provisions of the Plan of Exchange 
dated December 15, 1939. All Bondholders owning the obligations 
listed herewith are affected by the present financial condition of the 
Railroad. It is essential that every Bondholder, if he desires to ac- 
complish the purpose of the Plan by voluntary action, respond at 
once with his assent. 

Each assenting Bondholder will receive, if the Plan is consum- 
mated, in exchange for each $1000 principal amount of his bonds (ac- 
companied by all claims for unpaid interest) two bonds: (1) $500 new 
First Mortgage Bonds, Series RR, 4%, due 1960, and (2) $500 new 
Income Mortgage Bonds, Series A, 449% due 1970. 


E. S. FRENCH, President 
BOSTON and MAINE RAILROAD 


Connectient River R. R. Instead of taking First Mortgage Bonds the Bondholders may 
4%, Sept. 1, 1943; elect to take cash. The Railroad will have available for use for this 
SERIES purpose $26,000,000, and this sum will be prorated among all 
Q %, Feb. 2, 1940; Bondholders who elect to take cash. The minimum amount of cash 
R 5%, May 1, 1940; for each $1000 bond will be $250 (in which case the holder will also 
Ss o7 Sept. 1, 1940; receive $250 First Mortgage Bonds and $500 Income Mortgage 
T #5 fm S -— : Bonds) and the marimum will be $500 in cash (in which case the 
ge NOR. By EON holder will also receive $500 Income Mortgage Bonds). Thus, 
U 5% Nov. 1 1941. volder will also receive $: neome Mortgage Bo $). wus, to 
big , ’ the extent that cash is increased beyond $250, the amount of First 
Vv 570s Mar. 1, 1942; Mortgage Bonds will be reduced correspondingly below $250. 
Ww 5° os Apr. 1, 1942; We provide a request blank below for the convenience of Bondholders 
X 5%, July 1, 1942; who may not have received copies of the Plan. If you are a Bond- 
Y %, Jan. 1, 1943; holder and have not read the Plan, it is in your interest to request a 
Z 5%, May 1, 1943; copy at once, or if you desire further explanation we will be glad to 
AA 5%, Apr. 1, 1944; have a representative of the Railroad call on you. 
BB 5°, Apr. 1, 1944; 
CC 5%, Jan. 1, 1945; JANUARY 29, 1940 
gS TG ee ce a ea eee mane aL SS eee. 
EE 5%, Jan. 1, 1946; 


(This coupon is merely a request for information) 
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Boston and Maine Railroad 


FF 5%, Jan. 1, 1947; 
Boston, Massachusetts 


GG 5%, Apr. 1, 1947; 
II %, May 1, 1955; P 
JJ 434%, Apr. 1, 1961; change daied December 15, 1939. 


KK 5%, Mar. 1, 1952; Name 





Please send me a copy of the Boston and Maine Railroad Plan of Ex- 





oF I ama holder of mortgage bonds 
LL 6 hd June 1, 1962; in the principal amoun! of 
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In all confidence, I would like 
to discuss possible remedies, with 
an industrial or commercial or- 
ganization facing a real problem. 

My record justifies expecta- 
tion of probable entire success. 
Terms: most reasonable for sur- 
vey, and recommendations (only 
if accepted). After that, share 
of results, or agreed salary, or 
both. For interview, write: Box 
52, Commercial & Financial 
Chronicle, 25 Spruce Street, 
New York. 

















I have helped write three best 
sellers. I help Business, Pro- 
fessional and Technical men 
write books, reports and articles. 
If you have something impor- 
tant to write and can use my 
services, address me: K. B. John- 
son, care of Walter B. Pitkin, 
2960 Broadway, N. Y. City. 
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A Provider 
Has «a Lang -Time Jos 


A Father’s Obligations do not 
Cease Even When He Dies 


The man who is achieving success in his own career 
recognizes the great responsibilities involved in 
fatherhood. 

He knows that it would be difficult enough for his 
wife, should he fail to survive, to take over this 
exacting task as head of the family without benefit 
of his wise counsel and affectionate concern. 


To burden her with the additional hazard of worry 
over family finances would be imposing a handicap 
not only difficult for her but unjust a dependent 
children, as well. 


A Provider, Therefore, Can 
Not Leave Too Much Life 


Insurance For His 


ted) rudential 


Inauranuce ¥ Company of America 


Home Office, NEWARK, N. J. 











The Financial Situation 











Two questions remain, both asked repeatedly 
since the depression began, and both receiving 
the same answer. Why is this upswing, like 
every other since 1929, stopping at a time when 
there are still millions of unemployed who want 
work, and when the only natural limit upon 
business, i.e., the limit of capacity to produce, 
is far from reached? After a rise in industrial 
operations has lifted production above con- 
sumption, why is it assumed, almost without 
question, that the balance must be reestablished 
chiefly by curtailment of production instead of 
by a rise in consumption? 

These questions open up problems almost 
incomprehensibly complex, if pursued to the 
end. Nevertheless the immediate answer is 
plain, and is one upon which most economists, 
of all schools of thought, agree. What is needed 
| to convert the improvement into recovery is a 
|| greater flow of savings into durable goods and 
new investment, more new ventures, and more 
vigorous new enterprise. When the war broke 
out, the sudden rush of demands upon the in- 
dustries stimulated capital expenditure in the 
same pronounced fashion that it stimulated 
demand for consumer goods. As sales jumped 
and delivery periods lengthened, business men 
who had projects for new plant or equipment 
in hand were encouraged to carry them out, 
and the upswing stimulated the formulation 
of new programs. 

The outstanding difference between this in- 
crease in capital expenditure and all similar 
movements of the past is that it has produced 
no expansion of security offerings to raise new 
capital. Purchases of machinery and equip- 
ment were financed for the most part out of 
accumulated earnings and depreciation ac- 
counts. The following table gives the total of 
new money raised in the public markets during 
the past five years and in 1929, showing the 
stagnation that prevailed during the last quar- 
ter, although business was more active than 
since 1929. Even the 1936 and 1937 figures 
were huge by comparison. It should be noted 




















Well and Truly Spoken 


that the figures include only public issues. It 
is estimated that in both 1938 and 1939 over 
$700,000,000 of issues, including refunding, were 
privately placed, a practice not begun in 1929. 
The amount of new money included in the 
private issues, however, would not raise the 
total given in the table by any significant 
amount. 

NEW CAPITAL SECURITY OFFERINGS OF DOMESTIC 


CORPORATIONS, BY QUARTERS, 1929-39 
(In Millions of Dollars) 








*1929 1935 1936 1937 1938 19398 
1st quarter___ $1,532 $20 $137 $390 $111 $32 
2d quarter___ 1,688 81 317 439 252 128 
3d quarter___ 1,518 130 315 246 342 91 
4th quarter_. 1,050 173 422 150 167 69 

Year_____.. $5,788 $404 $1,192 $1,225 $372 $371 

Source: “Commercial and Financial Chronicle”. (Re- 
funding issues excluded.) * Investment trust  issués 
excluded. 


The depreciation reserves and undistributed 
earnings of business, plus the moderate amount 
of financing that has been done through banks 
and government agencies, add up to substan- 
tial totals available for capital expenditure. 
Nevertheless, business in the past has never 
been able to grow at a normal rate without ac- 
cess to the savings of the public through the 
new issue markets; and there is no evidence 
that it can resume its historic expansion merely 
by investing its own retained earnings. The 
causes of the decline in new issues are complex 
and controversial; they affect both the borrower 
and the lender; and they have been discussed 
frequently and at length. It is not our purpose 
to go over the ground again, but to point out 
that the essential expansion of new investment, 
needed to support business at the high levels 
of the past few months and to carry the up- 
swing through to complete recovery, has not 
appeared. The trend of new capital issues will 
be one of the important influences upon the 
situation in the months ahead.—The National 
City Bank of New York. 























E HAVE again entered the quadrennial season 

in which all groups and organizations aspiring 

to political influence engage busily in appraising the 
Administration in power, in making overtures to the 
opposition, and in undertaking to influence the 
thoughts and pronouncements of candidates for office, 
all with the view to controlling, as far as possible, the 
results of the elections in the autumn. Various busi- 
ness organizations and leading figures in industry, 
trade and finance have for a good while past been 
doing what they could to direct the thought of the 
public into constructive channels, and on the whole 
the ideas suggested have been sound and wholesome. 
We have, however, this week again been sharply 
reminded of the approaching campaigns by the pro- 
ceedings at the golden jubilee convention of the United 
Mine Workers of America, at Columbus, Ohio, and 
at the mid-winter meeting of the executive council of 
the American Federation of Labor at Miami, Florida. 
Another highly-organized and politically-influential 
element in the population, the farmer, has not as 
yet been officially and definitively heard from, 
although the attitude of members of Congress con- 
cerning the appropriation of large funds to provide 
agrarian subsidies may give some clue as to what these 
one-time highly individualistic members of the com- 
munity are prepared to demand at this time. Mean- 
while, it may be taken for granted that the agricul- 
tural organizations have not been, and are not now, 





asleep. In due time they will without question let 
it be known in no uncertain terms what they expect 
of any party or any candidate as the price of their 
support. 

In the past such organizations as these have all too 
often confined their attention largely, if not exclu- 
sively, to exacting support of particularistic meas- 
ures considered by their respective memberships to 
be “in their interests,’ to defeating proposals made 
by other groups which are viewed as antagonistic to 
their interests, or to assuring the election of candi- 
dates believed “friendly”’ to certain ‘‘causes.” It 
has been the exception rather than the rule for these 
organizations to take a national view and adhere to 
policies which had as their main support the welfare 
of the general public, viewed without the subtle tinge 
of sectional, class or group special interests. To be 
sure, the general public welfare has usually been in- 
voked in support of what was demanded, but the in- 
vocation has more often than not been more pro 
forma than genuine, realistic, and sincere. Nothing 
that we can think of would be more encouraging than 
to find these limitations and defects held to an abso- 
lute minimum this year. Not often, if ever, in our 
history has it been more important that this be ac- 
complished. 

Back to Fundamentals 

It would be helpful if all of us went back to funda- 

mentals for the purpose of being certain that posi- 





728 


tions taken on current public questions are soundly 
based, and that real wisdom rather than quackery is 
embodied in the proposals brought forward as solu- 
tions of current problems. The Supreme Court in a 
unanimous opinion concerning an issue before it 
remarked this week that ‘“‘the present case makes 
timely the reminder that legislatures are ultimate 
guardians of the liberties and welfare of the people in 
quite as great a degree as the courts.”” It might as 
truthfully have said that the people themselves are 
and must be the ultimate guardians of their own liber- 
ties and welfare. For a good many years past we have 
been much too inclined to rely weakly or indolently 
upon the Constitution and the courts to protect us 
from our own wonderings. The Constitution has 
long been, sentimentally, at least, sacred to all of us, 
or almost all, and any frank flouting of it has not 
been and would not be tolerated. Yet many of those 
who paid constant lip service to that splendid docu- 
ment have often demanded, not infrequently with 
the utmost insistence, measures which plainly vio- 
lated the philosophy upon which it rests and in which 
it is steeped. Too often the problem then has be- 
come that of finding a way of doing things violative 
of the spirit of the Constitution without colliding 
with its express prohibitions. When such a method 
has been found, or when, as is the case today, the 
Supreme Court has become so constituted as to be 
willing to sanction programs previously supposed un- 
constitutional, the tendency among the unthinking, 
perhaps not unnatural in the circumstances, is to 
suppose that no objection can be raised against the 
measures in question. 

The trouble is that we have not stopped to think 
matters through to the ultimate essence. It may be 
that there is no provision in the Constitution which 
can be successfully invoked to invalidate such a pro- 
gram of agrarian subsidization as that now in force, 
or it may be that there is no way to get the issue be- 
fore the courts. The whole program may conceiv- 
able be as free of the taint of unconstitutionalism in a 
strictly technical sense as is an excessively burden- 
some protective tariff, which of course operates to 
tax some of the people and to enrich others among the 
population, but there can be no question that both 
are sharply at variance with the general doctrine of 
self-reliance and non-interference embodied in what 
has become known as laissez-faire by which the 
framers of the Constitution were obviously guided. 
It may well be that such measures as the National 
Labor Relations Act, and the policies of the Nationl 
Labor Relations Board in the administration of it, 
cannot be successfully attacked in the courts, par- 
ticularly as the Supreme Court is now constituted, 
but no informed man can question that there is much 
in both that is wholly repugnant to the vital spirit of 
the Constitution as conceived by its framers. The 
corpulent bureaucracy which has developed in Wash- 
ington in recent years, and the extended powers that 
have been vested in the Executive branch of the Gov- 
ernment, may be immune to constitutional attack on 
strictly technical grounds, but it is plain as a pike- 
staff that they are not consonant with the ideas of the 
founding fathers. 


Why. the Constitution Deserves Support 


Now, the Constitution is worthy of support and 
deference not because it was drafted some century and 
a half ago by national heroes and has been, emotion- 
ally, at least, more or less worshipped ever since, but 
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rather because it represents an effort to set our course 
more or less permanently by eternal truth, and in- 
corporates by reference, as it were, a system of gov- 
ernment, economics and society which we cannot 
afford to abandon. Many recent measures, and a 
number which had come before, offend not so much 
because they seem to many of us to collide with a 
written document adopted a century and a half ago, 
as because they constitute a breach of sound prin- 
ciples and wise precepts which inspired that docu- 
ment and which have stood the test of time and ex- 
perience, not only withstood this test but have shown 
themselves to sensible men to be a sort that no peo- 
ple can ignore or defy with impunity. Now that we 
have a Supreme Court which is much inclined to 
throw responsibility for the protection of the rights 
and welfare of the people back upon Congress, and 
thus in fact upon the people themselves, it is to be 
hoped that the rank and file will form the habit of 
thinking less about what will and will not stand the 
test of constitutionality and more about what is de- 
serving of support and what is not. Such a habit 
would quickly reflect itself in the campaign activi- 
ties of politically-minded organizations throughout 
the country. 

This reappraisal of current ideas, current programs 
and current proposals, however, should not, and 
must not, be confined to questions that raise consti- 
tutional issues. It must be applied generally, not 
only to New Deal nostrums but also to other meas- 
ures and other proposals some of which are not re- 
lated to New Dealism as such. The Constitution was 
designed to prevent, as far as possible, our departure 
from true and tried principles without first having 
given the matter deliberate consideration. No docu- 
ment could of course guarantee any such result, and 
by one means or another, sometimes by winking at 
the Constitution and sometimes by taking advantage 
of its silence at points, we have through the years 
drifted far from our moorings. “The time has come 
for us to get down to first principles again, and recon- 
sider the wisdom of many of these departures. 
““Modern”’ ideas and “twentieth century’? concep- 
tions have seeped into our thinking so subtly at 
times, and withal so extensively, that we doubtless 
are often unaware how violently some of our pro- 
posals and some of our programs clash with our pro- 
testations of loyalty to the “‘American system” and 
the ‘‘American way of doing things.’’ For the same 
reason, possibly, we often do not realize how greatly 
some of the proposals of the day conflict with plain, 
ordinary commonsense. 

A Current Example 


The point may be illustrated by reference to the 
“‘declaration”’ of the executive council of the American 
Federation of Labor this week. This supposed 
bulwark of ‘“‘conservatism”’ in the ‘‘American labor 
movement” speaks the language of the forefathers 
when it says that “experience has taught us that 
government spending, while it provided necessary 
relief for those forced into idleness, offers no per- 
manent cure for unemployment. At this 
time there are not enough jobs in private industry to 
go around. This is largely due, in our opinion, 
to the fact that lack of confidence has stunted business 
growth and expansion. We demand that those in 
authority take whatever steps may be necessary to 
restore business confidence. We urge that all 
government actions that tend unnecessarily to dis- 
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courage business expansion cease and that a positive 
effort be made to encourage greater industrial activity. 
We have learned the lesson that when opportunities 
for profit diminish, opportunities for jobs likewise 
disappear.”’ 

Excellent! Neither Adam Smith nor Alexander 
Hamilton ever spoke with greater wisdom or more to 
the point. Yet in almost the next breath the council 
blandly remarks that ‘‘the shorter week will spread 
available jobs among a greater number, increase con- 
suming and purchasing power and thereby offer op- 
portunity for continuous growth in industry. The 
American Federation of Labor therefore, will continue 
to press for the five-day week and the six-hour day 
(without decrease in wages).’’ Further, the council 
like the United Mine Workers of America in Columbus 
would call a grandiose conference on the subject of 
unemployment in Washington, collect further im- 
posing arrays of statistics and formulate a program 
for eliminating the evil, a program which, like other 
parts of the “declaration”, is rather plainly tainted 
with the notion that some sort of planned coordinated 
action on the part of the government and other or- 
ganized groups is desirable. Evidently the council 
is not aware that it has rejected its own recommenda- 
tion to remove the impediments to business progress 
and expansion. 

The plain fact of the matter is that the costliness of 
labor arising in substantial part from constantly 
shortened hours of work accompanied by higher 
hourly wages, and the uncertainty that inheres in 
any kind of politically planned economy are among 
the factors which have operated most strongly to 
prevent business men from planning and making 
commitments in the usual way to provide for the 
longer term future. The fact that neither wing of 
American labor has for a moment relaxed its in- 
sistence upon a 30 hour week with wages higher than 
those that used to be paid for many more hours of 
work, coupled with the fact that labor sympathizers 
are in the saddle in Washington and the further 
circumstance that no convincing indications are to 
be seen that the future will presently bring a cessation 
to continuous bickering and ever increasing demands 
of the unions, inevitably converts even the venture- 
some in the business community to conservatism in 
laying plans for the future. Add to this the un- 
certainty that grows out of the impossibility of even 
guessing what may come out of “conferences” in 
“‘planning-mad”’ official Washington and we have a 
cause quite sufficient to explain the lack of confidence 
about which the council justly complains—even if 
there were nothing else in view to cripple initiative. 


The Moral 


There is a moral here which many of us would do 
well to take carefully to heart. Few are now left who 
will not agree in the abstract that what hurts busi- 
ness hurts labor, hurts the investor, and hurts every 
other group in the community, but there are still 
many who are not willing to surrender special priv- 
ileges which are plainly injurious to enterprise in gen- 
eral, or to abandon pet projects or notions involving 
politically-planned economy which freeze private 
initiative. Sometimes it is a matter of self-interest, 
wholly unenlightened, and sometimes it is a result of 
making a mystery of the forces which stimulate activ- 
ity. The granting of special privilege to any group is 
always about as dangerous as placing a drop of blood 
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upon the tongue of a tiger. It whets appetites which 
in the nature of the case cannot be appeased but which 
always demand more and more, and never are willing 
to give up what they have been getting gratis. The 
so-called science of economics is at present undergoing 
a sort of popularization, a process which perhaps in- 
evitably gives rise to queer popular notions and com- 
mon belief in magic. The task of formulating wise 
publie policy and of obtaining support for it is in 
these circumstances exceptionally difficult, but we 
must find a way to do precisely that. 

There certainly need be no great mystery about 
what tends to stimulate progress in industry and 
trade and what has the effect of holding initiative in 
check. What we term economics is nothing other 
than an attempt to describe in general terms the be- 
havior of a normal human being engaged in trying to 
make money. It should not be difficult to under- 
stand that any rational man, before risking large or 
relatively long-term commitments, is quite likely 
to demand assurance of reasonable costs, which en- 
tails, as primary requisites, freedom from excessive 
taxes and willingness on the part of those whom he 
employs to work cooperatively for a reasonable num- 
ber of hours per day, with reasonable diligence, for 
reasonable pay. Equally free of difficulty should it 
be to grasp the fact that any rational individual con- 
templating new ventures will hesitate unless he can 
plan the future with fair assurance that he will not 
suffer at the hands of arbitrary, inquisitive, and gen- 
erally troublesome bureaucrats vested with extensive 
authority to meddle with his affairs, and that all his 
plans will not be thrown awry by the injection of 
wholly unexpected and unpredictable factors spon- 
sored by dreamers in authority at Washington or at 
State capitals, or by a breakdown of the currency due 
to fiscal recklessness or monetary meddling. 

These are simple and primary pre-requisites which 
must be clear even to the wayfaring man when he is 
willing to sit down and consider them calmly and dis- 
passionately, but their full recognition would bring 
an end to a great deal of the New Deal program, and 
would indefinitely shelve many current proposals for 
stimulating recovery. Far too much of our “plan- 
ning,” so called, during recent years has appeared to 
proceed upon the assumption that the business man 
by and large is well qualified to be an inmate of 
institutions for the feeble-minded. Such, of course, 
is not the fact, and the sooner we can gain our own 
consent to quit trying to cajole him into activity with 
a multitude of threats or entice him with obvious bait 
into traps plainly visible to him, the better for all 
concerned. That is about all that is required to start 
the wheels of industry turning at a rate which would 
provide opportunity for all the unemployed willing 
to work, and nothing else is likely to effect this de- 
sired consummation. All those now attempting to 
influence the course of the coming political campaigns 
would do well to bear these simple facts well in mind. 


Federal Reserve Bank Statement 


ANKING statistics this week reflect only mod- 
est variations in the credit and currency situa- 

tion, with month-end influences occasioning a halt 
in the rapid upbuilding of idle bank resources. 
Gold continued to pour into the United States, the 
increase of our monetary stocks in the week to 
Jan. 31 amounting to $52,000,000, which puts the 
new record at $17,931,000,000. But currency in cir- 
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culation advanced $11,000,000 to $7,376,000,000. 
Also of some significance was an increase of the 
Treasury balance with the Federal Reserve banks. 
These changes almost canceled out, in so far as 
member bank reserve balances are concerned, but 
changes in the nature of some member bank de- 
posits increased the reserve requirements slightly. 
Excess reserves over legal requirements declined 
$30,000,000 to $5,560,000,000. Unless the Treasury 
raises a sizable amount of new money soon the trend 
of excess reserves is likely again to be upward in 
the month now starting, and fresh records are prob- 
able. The demand side of the credit picture is 
much like that of previous weeks, repayments ex- 
ceeding the fresh loans. The condition statement 
of New York City reporting member banks for the 
week to Jan. 31 records a decline of business loans 
by $13,000,000 to $1,653,000,000. Loans by the same 
banks to brokers and dealers on security collateral 
fell $12,000,000 to $475,000,000. 

Open market operations of the Federal Reserve 
banks remained suspended, in the statement week, 
the total holdings of United States Government 
securities again being reported at $2,477,270,000, 
consisting of $1,344,045,000 bonds and $1,133,225,000 
notes. The Treasury deposited $69,000,000 gold cer- 
tificates with the regional banks, raising their hold- 
ings of such instruments to $15,552,120,000. Other 
reserves of the 12 banks hardly varied, and total 
reserves thus were up $69,782,000 to $15,974,677,000. 
Federal Reserve notes in actual circulation in- 
creased $4,349,000 to $4,832,101,000. Total deposits 
with the regional institutions moved up $53,892,000 
to $13,421,614,000, with the account variations con- 
sisting of an increase of member bank reserve bal- 
ances by $1,920,000 to $12,149,576,000; an increase 
of the Treasury general account balance by $41,- 
956,000 to $549,441,000; a decline of foreign bank 
deposits by $5,254,000 to $407,313,000, and an in- 
crease of other deposits by $15,270,000 to $315,- 
284,000. The reserve ratio improved to 87.5% from 
87.4%. Discounts by the regional banks fell $55,000 
to $6,946,000. Industrial advances receded $538,000 
to $10,373,000, while commitments to make such ad- 
vances fell $19,000 to $8,376,000. 


Foreign Trade in December and the Calendar 
Year 


et gl in December, amounting to $367,819,- 
000, had the greatest aggregate value of any 
month since March, 1930. The month was the first 
since the commencement of hostilities in Europe to 
show a substantial increase which was not associated 
with the seasonal trend. Evidence of the influence 
of war on the month’s shipments was not lacking, 
with aircraft exports totaling $28,894,000, more than 
quadruple the amount shipped either in the month 
previous or in the corresponding month a year earlier. 
December’s imports of $246,903,000 also were in 
large volume, the largest, in fact, of any month since 
July, 1937. And here, too, the effects of the war 
were apparent. The month’s excess of exports 
totaled $120,916,000 and was the largest in a decade, 
in spite of the large monthly export balances piled up 
in recent years. In November, shipments totaled 
$292,583,000 and imports $235,500,000, leaving an 
export balance of $57,083,000, while in December, 
1938, exports of $268,943,000 and imports of $171,- 
347,000 left an export balance of $97,596,000. 

In the whole of 1939 exports aggregated $3,177,- 
344,000, only a little more than the $3,094,440,000 
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aggregate of 1938. The reason that no more sub- 
stantial increase was shown over 1938 was that in the 
first five months exports ran considerably below those 
of the preceding year. Imports for the year totaled 
$2,318,258,000, compared with $1,960,428,000 the 
year before. Last year’s export balance, although 
aggregating as much as $859,086,000, was less than 
the 1938 balance of $1,134,012,000. 

Some of the items shipped abroad in greater quan- 
tity last year included iron and steel mill products, 
chemicals and aircraft, while grains and tobacco 
were substantially smaller. Among the items im- 
ported in increased amount in 1939 were crude rubber, 
wool and mohair, tin, and hides and skins; silk im- 
ports had a considerably greater value last year, but 
the volume was smaller. December’s figures make a 
very similar comparison with those for December, 
1938. The increase in exports in December over 
November was chiefly in aircraft, metals, automo- 
biles, machinery and cotton. 

Unmanufactured cotton shipments abroad in De- 
cember totaled 831,712 bales, valued at $43,741,000, 
compared with 597,565 bales worth $30,563,000 in 
November, and only 380,651 bales worth $18,676,923 
in December 1938. The year’s exports totaled 
4,816,941 bales with a value of $243,538,058, com- 
pared with 4,555,104 bales worth $228,313,754 in 
1938, and 6,000,132 bales worth $368 ,663 ,709 in 1937. 

No less than $451,183,000 gold arrived here in 
December, which brought the total for the year up to 
$3 574,659,000, by far the largest amount ever im- 
ported in a single year, comparing with $1,979 ,458,- 
000 in 1938 and $1,631,523,000 in 1937. Exports of 
gold last year were less than a million dollars and 
in the past three years aggregated only $52,417,000. 
Silver imports of $85,307,000 last year were the 
smallest since 1933 and compared with $230,531 ,000 
in 1938. Exports of silver of $14,630,000 were the 
largest since 1935 and compared with only $7,082,000 
in 1938. 


The New York Stock Market 


ITTLE business was done this week on the New 
York stock market, and prices held so closely 

to previous levels that the small variations are of 
no significance whatever. The apathy of the finan- 
cial markets is best illustrated by the fact that trad- 
ing throughout January on the New York Stock 
Exchange did not reach 16,000,000 shares, the small- 
est total for that month since 1922. Nor was there 
even a faint sign of betterment in the first days of 
February. Throughout the week now ending the 
transactions ranged around the 500,000-share level 


. in the full sessions. The buying and selling was 


evenly balanced in all but a handful of stocks. The 
trend, so far as it was discernible, was toward 
slightly lower levels, but here and there an excep- 
tion appeared. For the market in general the trend 
can only be described as irregular, and it may be 
added that other departments of the financial mar- 
kets were similarly spiritless. Highly rated invest- 
ment stocks, such as American Telephone, gave a 
better account of themselves than the more specu- 
lative issues, but this reflects little more than the 
extraordinary accumulation of idle funds and the 
paucity of good investment media. Some of the 
low-priced stocks were in speculative demand from 
time to time. The great bulk of issues drifted idly, 
and in most instances toward slightly lower levels. 
These circumstances reflect, of course, the desire 
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of investors and traders to await further develop- 
ments in both national and international spheres. 
The business tendency is not too encouraging, as a 
slow slippage appears to be in progress from the 
relatively good levels attained in the final quarter 
of 1939. All indications of war buying by the 
Allies continue to point to the probability, often 
pointed out here in the initial weeks of the war, 
that the official controls will keep such purchases 
low and strictly in the realm of war-time necessities. 
The dislocations of trade resulting from such moves 
are attracting attention in Washington, but it is 
quite obvious that our Government cannot very well 
dictate the economic policies of other countries. 
There were available this week some encouraging 
earnings reports for the last quarter of 1939. United 
States Steel Corp. presented such an accounting 
Tuesday, but it failed to affect the market. Prob- 
lems of taxation and the budgets of the Federal, 
State and local governments were debated end- 
lessly, along with the possibility of a demand by 
Mr. Roosevelt’s adherents for a third term. But no 
progress was made toward a solution of any of these 
matters, and the idle drift of the markets merely 
was accentuated by such considerations. 

In the listed bond market conditions were some- 
what similar, although persistent demand exists for 
best rated investment securities. United States 
Treasury issues were quiet but firm. It is now 
expected that fresh financing soon will be essayed 
by the Treasury, and there is not much trading in 
outstanding securities. The corporate sections re- 
vealed a sharp upward trend of certain New York 
City traction bonds, owing to maneuvers at City 
Hall for making effective the unification program. 
Speculative railroad and other bonds were dull 
throughout and not much changed. Foreign dollar 
obligations were generally quiet, for the interna- 
tional situation did not change during the week. 
Commodity markets produced nothing to stimulate 
the securities exchanges, as levels for grains and 
base metals tended to drift downward. Foreign ex- 
change dealings were small, with free sterling mov- 
ing up to the $4.00 level early in the week, from 
which figure a small decline again developed. Gold 
continued to move toward our shores in heavy 
volume. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 317,280 shares; on Monday, 489,640 
shares; on Tuesday, 547,960 shares; on Wednesday, 
610,210 shares; on Thursday, 460,535 shares, and on 
Friday, 514,530 shares. 

On the New York Curb Exchange the sales on 
Saturday were 74,264 shares; on Monday, 99,675 
shares; on Tuesday, 118,884 shares; on Wednesday, 
124,565 shares; on Thursday, 110,885 shares, and on 
Friday, 113,825 shares. 

Trading in the stock market on Saturday of last 
week followed much the same pattern as that of 
previous weeks. Issues in the low-price class re- 
ceived generous attention, while aircraft stocks con- 
tinued to present a firm front. In the final period 
the list as a whole gave evidence of mild weakness, 
and closed a trifle under previous levels. On Mon- 
day the volume of sales disclosed a pronounced re- 
duction from that of Friday a week ago. The mar- 
ket enjoyed irregular gains early in tbe session and 
wound up the day’s affairs easier and mixed. Chan- 
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cellor Hitler’s speech on Tuesday came somewhat 
as a surprise and jolted the market for a time, but 
after close scrutiny prices became more stable late 
in the day, although the closing was irregularly 
lower. As in other sessions, low-priced issues en- 
joyed the most recognition in a day given over to 
exceptionally narrow trading. Much the same con- 
ditions prevailed in Wednesday’s market as on other 
days. The closing was generally lower and losses 
ranged from fractions to one point. In reduced 
trading stocks on Thursday opened the new month 
without benefit of any improvement whatever, and 
values at the day’s end held nothing of significance, 
the trend again being mixed. A better tone was 
present yesterday, due presumably to Allied war 
orders and an improved position in commodities. 
The usual war stocks were aided most by the harden- 
ing process and closing prices for the list as a 
whole ruled firm. 

A comparison of yesterday’s closing prices with 
those of a week ago reveal in most instances an 
irregularly lower trend. General Electric closed 
yesterday at 383g against 38% on Friday of last 
week; Consolidated Edison Co. of N. Y. at 32 
against 3134; Columbia Gas & Electric at 6% 
against 614; Public Service of N. J. at 407% against 
4014 ; International Harvester at 5334 against 5514; 
Sears, Roebuck & Co. at 82% against 8314; Mont- 
gomery Ward & Co. at 5154 against 524g; Wool- 
worth at 4014 against 40, and American Tel. & Tel. 
at 171 against 17034. 

Western Union closed yesterday at 227, against 
2334 on Friday of last week ; Allied Chemical & Dye 
at 171.against 17314; E. I. du Pont de Nemours at 
17914 against 181; National Cash Register at 1514 
against 1514; National Dairy Products at 16% 
against 165g; National Biscuit at 24 against 24%; 
Texas Gulf Sulphur at 3444 against 3414; Conti- 
nental Can at 43 against 4214; Eastman Kodak at 
160 against 16114; Standard Brands at 744 against 
674; Westinghouse Elec. & Mfg. at 1084g against 
109; Canada Dry at 1934 against 1814; Schenley 
Distillers at 1214 against 1214, and National Dis- 
tillers at 235% against 237. : 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2254 against 223, on Friday of 
last week; B. F. Goodrich at 1734 against 1714, 
and United States Rubber at 3644 against 36. 

Railroad shares came in for fractional declines 
this week. Pennsylvania RR. closed yesterday at 
211, against 2114 on Friday of last week ; Atchison 
Topeka & Santa Fe at 231% against 2254; New York 
Central at 16 against 1614; Union Pacific at 9314 
against 94; Southern Pacific at 12%, against 13Y,; 
Southern Railway at 1714 against 173g, and North- 
ern Pacific at 814 against 81%. 

Steel stocks turned downward the present week. 
United States Steel closed yesterday at 567%, against 
5734 on Friday of last week; Crucible Steel at 36 
against 3614; Bethlehem Steel at 74 against 73%, 
and Youngstown Sheet & Tube at 395 against 40. 

In the motor group, Auburn Auto closed yester- 
day at 2 against 21% on Friday of last week; Gen- 
eral Motors at 525¢ against 5234; Chrysler at 8034 
against 8334 ; Packard at 314 against 344, and Hupp 
Motors at 1 against 7. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 433g against 4414 on Friday of last 
week; Shell Union Oil at 10% against 1134, and 
Atlantic Refining at 215% against 21. 
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Among the copper stocks, Anaconda Copper 
closed yesterday at 267% against 267g on Friday of 
last week; American Smelting & Refining at 47% 
against 487%, and Phelps Dodge at 35 against 355¢. 

In the aviation group, Curtiss-Wright closed 
yesterday at 1014 against 10% on Friday of last 
week; Boeing Airplane at 2414 against 2414, and 
Douglas Aircraft at 82 against 8214. 

Trade and industrial reports of the week were 
mixed, with most major indices reflecting a slow 
subsidence of general business. Steel operations for 
the week ending today were estimated by American 
Iron and Steel Institute at 77.3% of capacity 
against 82.2% in the preceding week, 85.7% a month 
ago, and 52.8% at this time last year. Production 
of electric power for the week ended Jan. 27 is 
reported by Edison Electric Institute at 2,565,- 
958,000 kwh., against 2,572,117,000 kwh. in ‘the pre- 
ceding week, and 2,292,594,000 kwh. in the corre- 
sponding week of last year. Car loadings of revenue 
freight for the week to Jan. 27 are reported by the 
Association of American Railroads at 649,488 cars, 
an increase over the previous week of 3,666 cars, and 
over the similar week of last year of 59,029 cars. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 971,4c. against 98%¢c. the close on Fri- 
day of last week. May corn closed yesterday at 
5514¢e. against 5714c. the close on Friday of last 
week. May oats at Chicago closed yesterday at 
3814c. against 39c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 10.87c. against 10.91c. the close on 


Friday of last week. The spot price for rubber 
yesterday closed at 18.80c. against 18.75c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 115¢c. against 12c. the close on Friday 


of last week. In London the price for bar silver 
closed yesterday at 21 13/16 pence per ounce against 
21 15/16 pence per ounce the close on Friday of last 
week, and spot silver in New York closed yesterday 
at 3434¢c., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.9734 against 
$3,985 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.2514. 
against 2.26c. the close on Friday of last week. 


European Stock Markets 


IXED price tendencies were reported this week 

on stock exchanges in the leading European 
financial centers, with turnover small everywhere. 
The London Stock Exchange was unusually quiet in 
the early sessions of the week, owing to heavy snow- 
falls which impeded traffic and communications 
throughout the United Kingdom. But a firm tone 
prevailed in gilt-edged issues, while home industrials 
held close to former levels. Some activity was re- 
ported in foreign obligations, Japanese issues fall- 
ing because of the diplomatic dispute regarding 21 
Germans taken by a British warship from the Jap- 
anese liner Asama Maru. Dealings on the Paris 
Bourse were modest throughout the week, and price 
variations were of little consequence, the advances 
of one day being offset by the declines of the next. 
On the Amsterdam market shipping shares came 
into demand on announcement, Tuesday, of an 8% 
dividend by the Holland-America Line. Otherwise 
the Amsterdam sessions were dull. Some general 
buying was done on the Berlin Boerse early in the 
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week, but the inquiries diminished subsequently and 
the German market fell into its usual apathy. In 
all the warring countries of Europe the problems of 
State finance are being carefully observed by the 
financial centers. War costs are beginning to be 
impressive and an inflationary upward spiral of 
commodity costs is being countered, to some degree, 
by the official controls. Currency is circulation 
tends to advance, but apparently on hoarding rather 
than a simple resort to the printing press. The 
official controls tend to isolate each national eco- 
nomy more and more, so that happenings in one 
market may not necessarily be reflected adequately 
in others. 


Quiet Warfare 


HREATS were hurled against each other this 

week in some profusion by the Angelo-French 
Allies and the German Nazis, but the military con- 
flict again was bogged down in wintry snows, with 
occasional aerial and sea developments the principal 
reflections of the great conflict. The weather went 
from bad to worse on the Western Front, with a 
brief thaw over the last week-end succeeded by fresh 
snow and intenser cold. In these circumstances the 
daily military communiques monotonously reiter- 
ated the phrase “nothing to report.” The only 
variations in this formula concerned small scouting 
expeditions and artillery engagements. The snow 
hit the British Isles and piled up drifts which 
blocked traffic. British censors apparently could 
not bring themselves to admit that the weather was 
adverse, and much good-natured fun was made of 
their awkward handling of the simple matter. Ger- 
man airplanes swept over the east coast of England, 
last Monday and Tuesday, in what were described 
as the largest air raids of the war. According to 
German accounts nine merchant ships were sunk 
by the bombing airplanes, but British accounts 
denied any losses. German submarines intensified 
their attacks on shipping and sank a few cargo car- 
riers. In one instance an attack was made on con- 
voyed vessels, but after sinking one ship the sub- 
marine was itself destroyed, most of the crew being 
rescued. The belief prevails that genuine offensives 
on a large scale will develop only with the coming 
of spring, in this Western European war, and numer- 
ous rumors are current about moves through the 
Balkan and Baltic States. The high commands 
naturally are not making their plans public, and 
it is quite possible that the rumors are intentionally 
misleading. 

The war of propaganda was waged with heavy 
artillery, all week, but the outpourings by the big 
guns of the several governments are losing their 
effectiveness, possibly because of sheer repetition. 
The Nazi leader, Chancellor Hitler, made a surprise 
address on Tuesday in Berlin, to commemorate the 
ending of the seventh year of his rule. Arrange- 
ments for the address were kept secret until the last 
moment, doubtless because of the narrow escape 
from assassination last November, when Herr Hitler 
left a Munich beer-hall only a few minutes before a 
time bomb wrecked the place. The German spokes- 
man thundered in his accustomed manner, asserting 
that this is a “social war between nations, in which 
the have-nots are fighting the haves for a new terri- 
torial division.” He scoffed at British statements 
that a new order may emerge in Europe at the end 
of this conflict. For “Old Chamberlain,” the British 











Volame 150 


Prime Minister, Herr Hitler had only scorn. Note- 
worthy, however, was his inclusion of Premier 
Edouard Daladier in his list of implacable enemies 
of the Reich, the French having been treated rather 
tenderly in previous addresses by the German Can- 
cellor. The war has entered a new phase and inten- 
sification was promised by Herr Hitler, who de- 
clared that since the Allies wanted war “they shall 
have it.” This address had little international im- 
portance and obviously was intended for home con- 
sumption. 

On the Allied side the pronouncements were more 
numerous and more significant. At the end of five 
months of warfare, Premier Daladier informed the 
French people, Monday, that Nazi Germany not 
only aims to conquer, but also to destroy the political 
and economic existence, the history and the culture, 
of peoples brought under its subjection. The ad- 
dress hinted at wider warfare in coming months. 
The irrepressible Winston Churchill, First Lord of 
the British Admiralty, delivered himself of another 
address last Saturday, in which he intimated that 
Britain soon will wrest the initiative from the Reich. 
Hecklers interrupted Mr. Churchill continually, but 
he was not to be diverted from his theme and he 
ended with his usual exhortation to sacrifices and 
his usual prediction of victory. The customary 
taunts to the Nazis also were included in Mr. 
Churchill’s address. Far more important was a 
quiet statement before the House of Commons, Wed- 
nesday, by Chancellor of the Exchequer Sir John 
Simon. In this pronouncement, Sir John indicated 
that careful efforts were being made to avoid in- 
flationary advances of food and other prices in the 
United Kingdom, and he hinted that even clothing 
prices soon may come under control. 

But the most important address on the Allied 
side undoubtedly was made, Wednesday, by Prime 
Minister Neville Chamberlain, who addressed him- 
self to the task of placating neutral opinion and 
cheering the Empire. Speaking before the National 
Defense and Public Interest Committee, in London, 
Mr. Chamberlain drew a telling contrast between 
his own open preparations and the secret moves 
which preceded Herr Hitler’s speech in Berlin. ‘He 
endeavored patiently to allay the ruffled feelings 
of almost all neutrals, not only where neutral 
anxieties were aroused by the inept invitation of 
Mr. Churchill to join the war, but also where Brit- 
ish activities had aroused antagonism, as in the 
United States and Japan. The British struggle, 
according to Mr. Chamberlain, was being waged not 
only in Great Britain’s behalf, but also in the de- 
fense of other nations against Nazi aggression. But 
it is for the neutrals to decide, he admitted, whether 
they shall enter the war or remain aloof. Whatever 
their decisions, the neutrals should remember, he 
added, that British measures may cause inconveni- 
ences but have not resulted in the loss of a single 
neutral ship or the sacrifice of one neutral life, 
whereas Great Britain’s enemy is “callous to the 
ordinary dictates of common humanity.” He urged 
neutrals to look at delays in shipping and the dis- 
locations of trade through the eyes of a country 
fighting for its life and for ideals to which the 
neutrals themselves subscribe. Japan was asked 
not to regard the British removal of 21 Germans 
from the Asama Maru as a slap at her prestige. 
After thus endeavoring to clear away international 
anxieties, Mr. Chamberlain hinted at the extensive 
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war preparations being made in all services and 
suggested that the struggle will continue until vic- 
tory is achieved and “friend and enemy can sit 
down and build a happier, safer world.” In a de- 
bate on Thursday, before the Commons, the Prime 
Minister opposed proposals for an outright eco- 
nomic dictatorship in Great Britain, but stated that 
efforts will be made to stimulate British exports. 
Balkan apprehensions of involvement in the great 


military conflict were less pronounced this week, 


but did not disappear. There was again much talk 
early in the week about the oil supplies of Rumania, 
which the German Reich wants badly and the Allies 
are endeavoring to withhold from their enemy. 
Torn between these influences, the Rumanians are 
seeking a formula that will not arouse either side 
too greatly. In an interview prepared for publica- 
tion, German Foreign Minister Joachim von Ribben- 
trop stated yesterday that neither Germany nor 
Soviet Russia has any intention of carrying the war 
into the Balkans. Representatives of the Balkan 
Entente countries of Yugoslavia, Rumania, Turkey 
and Greece, gathered in Belgrade, yesterday, for a 
general consultation on their positions in the war, 
and it is possible that important decisions will be 
reached. The tone of the conference was set early 
in the week by the Yugoslavian hosts, who made it 
clear that they desire to act as “peace brokers.” 
Less tactful, the Turkish Foreign Minister, Shukru 
Saracoglu, declared before the meeting that his 
country “is not neutral but merely out of the war.” 


Russo-Finnish War 


OMPARED to the war far to the south, the con- 
flict between Russian invaders and Finnish 
defenders again was a bitter and frantic struggle 
this week, with the great disparity of relative 
strengths apparently offset for the time being by 
the ineptness of the Russians and the determination 
of the Finns to protect their homeland against un- 
provoked aggression. In Moscow a grim silence was 
maintained regarding the course of this conflict. 
But the fact was made clear in Finnish reports that 
enormous masses of Red troops are being sent 
against the small country, which is pouring every 
ounce of its strength into the shifting battlefronts. 
As in previous weeks, the defenders again were able 
to claim the defeat of the Russian forces. They 
hammered back the invaders on the Karelian 
isthmus, north of Lake Ladoga, in the “waist” of 
Finland, and in the bleak region north of the Arctic 
Circle. But the brilliant exploits of the heroic de- 
fenders only make the more evident the fact that 
Russian forces are being sent into the fray in ever 
greater numbers. The resources of the Finns are 
not inexhaustible, and it is not surprising that 
President Kyosti Kallio on Thursday offered the 
Russians an “honorable peace,” so that the “bar- 
baric, senseless attack” might end. He warned that 
Finland would not cringe before imperialistic aims, 
and appealed to other countries for “humanitarian 
help,” in the form of aerial defense armament. No 
notice of this appeal was taken in Moscow, where 
an official statement was issued to the effect that 
the Kremlin recognizes only the puppet-regime set 
up in a border town at the start of the Russian 
invasion. 
Even the official statements by the Finnish high 
command afford only a glimpse into the moving 
drama of the national defense by the small country 
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of 4,000,000 souls 
neighbor. 

The laconic pronouncement made it clear that 
the Russians are still held at bay, but American 
and other press correspondents pictured the devel- 
opments more graphically. According to such eye- 
witness reports, the Russians sent wave after wave 
of troops against the Mannerheim defense line late 


against its huge Russian 


last week. and after such attacks were beaten back ° 


the invaders appeared on Thursday with fresh 
divisions. An impressive array of equipment was 
utilized by the Russians in their latest offensive, 
some troops moving forward in armored sleds 
pushed by tanks. Smoke screens and the supporting 
operations of 130 bombing airplanes made the Rus- 
sian offensive the most serious of the war, it was 
indicated. Just north of Lake Ladoga, Russian 
forces were reported by the Finns to be involved 
in a gigantic trap, but the closing of this trap was 
delayed from day to day, possibly because the man- 
power of the defenders could not be spared from 
other fronts. In the more northerly reaches, clear 
to the Arctic, attacks and counter-attacks were re- 
ported, with the Finns more than holding their own, 
although crack Siberian troops are said to be util- 
ized by the Russians. The invaders continued their 
inhuman bombings of civilians, and on Monday hit 
and destroyed a hospital in the Viborg district of 
Finland. Great masses of Russians were taken by 
the Finns, but these prisoners occasioned quite a 
problem for the defenders, who have quite enough 
to do otherwise. Although the Russians clearly 
command the air in this war, the Finns were able 
on Tuesday to send an aerial expedition over the 
Russian naval base of Kronstadt, which was heavily 
bombed. 


Poland 


ORE than four months after the German Army 
completed its whirlwind conquest of Poland, 
reports began to be available this week as to con- 
ditions in the seized area. Even after all due allow- 
ance is made for propaganda tendencies, these re- 
ports are disturbing in the extreme, for they indi- 
cate a callous disregard for the Polish population 
which the worst wartime pressure hardly seems to 
justify. Catholic dignitaries who formerly were 
stationed in Poland made the information available 
at Rome. Much of the data concerned the heavy 
punishments and occasional deaths visited upon the 
priests who ministered to the stricken population, 
and the endless expropriations of church lands and 
edifices. Also clearly indicated in these documents 
were practices by the German Nazi conquerors of 
the country which appear to reflect an intention to 
sweep almost all Poles out of the areas which the 
Nazis intend to incorporate in their Reich. From 
such municipalities as Poznan the native Polish 
people were sent to the area around Warsaw in 
sealed trains, terribly overcrowded, from which the 
survivors emerged enfeebled, leaving many dead be- 
hind. “The population is being torn from the coun- 
tryside,” according to a statement made last Mon- 
day by August Cardinal Hlond. “Only a part of 
the agricultural workers and skilled laborers are 
left behind, because they are needed. The old and 
infirm are left, too, as not worth bothering about.” 
The statement by the venerable church dignitary 
was too detailed and voluminous to admit of ques- 
tioning as to the care exercised in its preparation. 
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The incident recalled German Nazi declarations 
that the Polish population of some parts of the 
country would, indeed, be transferred to what even 
the Nazis must admit is purely Polish territory. 
German populations repatriated from the Baltic 
States apparently are to be settled in the formerly 
Polish areas contiguous to the Reich, and the new 
German Province already has been named West 
Prussia. The indicated boundary, according to 
some reports, follows closely that of the German 
Reich in the days before the World War adjust- 
ments. Berlin dispatches confirmed that some high- 
ranking dignitaries of the church had been shot for 
“political activity.” The Nazis admitted that they 
are taking a “firm stand,” and it was alleged that 
some of the priests subjected to persecution and 
execution harbored arms in their domiciles and in- 
cited the population to resistance against the con- 
querors. A denial was made, however, of the 
charges that Catholics are being persecuted or the 
churches shut. American press correspondents in 
Berlin declared that they had attempted time and 
again, without success, to obtain permission for 
visits to conquered Poland, and it thus appears that 
the statements issued at Rome provide the first 
authoritative glimpse into conditions there. The 
German Government was reported on Monday to 
have made formal representations at the Vatican 
against radio and other charges of German persecu- 
tion of priests and civilians in the occupied region. 
Church sources also indicated that conditions are 
better in Russian-occupied Poland than in the Ger- 
man-occupied region, although disturbances were 
common. 


European Refugees 


aetna caper endeavors in behalf of re- 

ligious and political refugees from some Euro- 
pean countries have been overshadowed by the great 
conflict now raging, but have not been discontinued. 
This was made evident on Tuesday, when arrange- 
ments were completed at Ciudad Trujillo, Do- 
minican Republic, for the immediate admission and 
settlement of 500 families on a tract in that West 
Indian Republic, which was donated for the pur- 
pose by former President Rafael Leonidas Trujillo. 
The tract donated, located near Sosua, contains 
about 24,000 acres and presumably will provide land 
for upwards of 25,000 refugees. The first settlers 
expected to arrive are to be from Germany and 
Poland. Contracts signed on Tuesday provide that 
the immigrants are to have full opportunity to con- 
tinue their lives and activities free from molesta- 
tion, discrimination or persecution. Jews as well 
as Christians are among the initial settlers, in whose 
behalf the Dominican Government agreed to waive 
the usual entry taxes and the import taxes on tools 
and equipment carried by the arrivals. Some ac- 
counts suggest that the settlement may be second 
in size only to that at Palestine. The action taken 
is a direct result of the activities of the Evian Inter- 
governmental Committee on Political Refugees, 
established several years ago. This and other 


groups concerned with the refugee problem carefully 
checked the contracts signed at Ciudad Trujillo, 
and a truly noble endeavor thus appears to be on 
its way to fulfillment. The action of the Dominican 
leader is especially noteworthy in view of the fact 
that most others have given little more than lip 
service to the cause of the refugees. 
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Far East 


NTERNATIONAL problems of the Far East ap- 
peared to thicken this week, and observers there 
saw little likelihood of any early change for the 
better. Perhaps the best that can be said for the 
developments of the week is that Japanese-Ameri- 
can relations did not deteriorate additionally, after 
the expiration on Jan. 26 of the 1911 commercial 
treaty. Both governments clearly are awaiting 
fresh moves in what every informed commentator 
now realizes is a delicate problem. The Japanese 
military authorities calmly continued their efforts 
to form a puppet-regime at Nanking under the 
nominal leadership of Wang Ching-wei, former 
associate of Generalissimo Chiang kai-shek. In a 
statement issued last Saturday, Mr. Wang declared 
that his regime would guarantee the rights of third 
parties. More to the point was a foreign policy 
address at Tokio, Thursday, by Foreign Minister 
Hachiro Arita, delivered at the opening session of 
the Diet. Like all of his predecessors, Mr. Arita 
disclaimed any intention of destroying the “legiti- 
mate rights and interests of the United States and 
other third Powers in China.” He held it inevitable, 
however, that trade and other activities of the third 
Powers should be affected at times by military 
operations. Denunciation of the trade treaty by 
the United States was dismissed by Mr. Arita as a 
step in the solution of various questions which have 
arisen in connection with the China incident, and 
he voiced the belief that when a “new order” is 
established in China the United States will realize 
“the absence of a desire on our part for either exclu- 
sion or monopoly in both economic and commercial! 
fields.” In Washington complete silence was main- 
tained, on the basis of known assurances that trade 
relations with Japan would continue as before, on 
a day-to-day basis. 

In two other respects the Japanese Government 
found the course of its diplomatic relations with 
other Powers far from comfortable this week. The 
removal by a British warship of 21 Germans from 
the Japanese liner Asama Maru occasioned a dis- 
pute, when the British refused to give up the cap- 
tured Germans. Apparently acting in reprisal, the 
Japanese at Tientsin last Saturday tightened their 
blockade of the Anglo-French concessions there. No 
food was permitted to go through the lines, and the 
populace began to suffer seriously this week. This 
was followed, Tuesday, by a long conversation at 
Tokio, in which Foreign Minister Arita is said to 
have notified British Ambassador Sir Robert Leslie 
Craigie that return of the Germans to Japanese 
custody is “essential.” Early on Wednesday the 
official announcement was made at Tokio that 
Russo-Japanese negotiations for delimitation of the 
border between Outer Mongolia and Manchukuo 
have collapsed. So remote were the chances of 
agreement that the mixed border commission was 
dissolved. At home the Japanese authorities faced 
a coal shortage which forced drastic curtailment of 
power use and a shutdown of hundreds of factories, 
those engaged in war industries being kept going. 
The shortage resulted from unusually cold weather 
and a general lack of adequate transportation facili- 
ties, it is indicated. Meanwhile, fighting continued 
in a desultory way along the vast frontier in China 
where the thinly spread Japanese troops have taken 
up winter stations. 
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Mexican Oil Seizure 


EVERAL statements made in Mexico this week 
indicate that settlement of the controversy 
over the Mexican Government seizure of American 
and other foreign-owned oil proptries is no nearer 
solution now than it was when the Mexicans acted 
almost two years ago under pretext of labor diffi- 
culties. The problem clearly is one for energetic 
action by the United States Government in behalf 
of the oil companies concerned. This has been evi- 
dent, however, ever since the properties were taken 
over by the Mxican authorities. In matters of this 
nature international law calls for prompt and ade- 
quate payment for property of other nationals taken 
in ordinary proceedings. No question ever has been 
raised as to the right of the Mexican Government 
to seize the foreign-owned oil lands and equipment. 
Withholding of payment, on the other hand, has 
been described even by Secretary of State Cordell 
Hull as simple confiscation, and there is assuredly 
no justification in international or any other kind 
of law for measures of this sort. Just how long 
payment can be withheld without the seizure becom- 
ing mere confiscation is a problem to which our 
State Department should long since have given con- 
sideration, but the Department seems still to be 
dominated by that curious leaning toward Mexican 
views which finds expression in continued purchases 
of Mexican silver at inflated and artificial levels, 
and in other actions that can hardly be regarded 
as in the interests of the United States and its 
nationals. The Roosevelt Administration in gen- 
eral, rather than the State Department, must bear 
the responsibility for this viewpoint. 

Obviously encouraged by the lackadaisical atti- 
ture of the Washington authorities, Mexican of- 
ficials asserted stoutly on two occasions this week 
that the valuations of the oil properties by the 
American companies are “fantistic” and that pay- 
ment will be made on any basis determined by Mexi- 
can courts. International arbitration of the dis- 
pute was rejected summarily by the Mexican Gov- 
ernment, which is a sufficient indication of the 
validity of the Mexican arguments. Contentions 
expressed by Donald Richberg, as attorney and 
negotiator for the American companies, were scored 
by the Mexican officials, Tuesday, in a vehement 
statement to the effect that the companies have no 
ground for claiming they are victims of a denial of 
justice. The strange argument was advanced that 
the companies themselves have delayed just and 
adequate compensation. The owners cannot con- 
tend that an injustice has been committed until an 
evaluation of the properties has been completed, the 
Mexican statement said. Ignoring the admitted 
fact that no evaluation has taken place before Mexi- 
can tribunals, the statement immediately proceeded 
to attack the contention of the companies that their 
investment runs to several hundreds of millions of 
dollars, which the Mexican Government only too 
obviously is unable to pay. The weakness of the 
Mexican case was again made evident, Wednesday, 
in a press interview of Mexico’s President, Lazaro 
Cardenas. In the course of the discussion, Senor 
Cardenas declared that Mexico City fully intended 
to pay for the expropriated oil properties, on a basis 
to be fixed by Mexican courts from which there will 
be no appeal. Senor Cardenas endeavored once 
again to limit the controversy to the Mexican Gov- 
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ernment and the companies, and he saw no reason 
why the United States Government should be con- 
cerned. He also declared that international arbi- 
tration is needless, in the opinion of his own regime. 
Since the Mexican Government is an interested 
party, these comments merely emphasize the need 
for a changed attitude at Washington and for arbi- 
tration if a just settlement cannot otherwise be 
achieved. 
Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which: follows: 
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Date Country 


Effective 


Mar. 1 1936 
July 6 1939 
Aug 15 1935 
Mar. 11 1935 
Dec. 16 1936 
July 18 1933 


Jan. 1 1936 
Jan. 21937 
Oct. 10 1939 
June 30 1932 
Oct. 26 1939 

ab eed Oct. 1 1935 
Finland ... Dec. 3 1934 
France .... Jan. 41939 
Germany -. Sept. 22 1932 
Greece __-.. Jan. 41937 


* Not officially confirmed. 
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Foreign Money Rates 
N LONDON open market discount rates for short 
bills on Friday are 1 1-16%, as against 1 1-16% 
on Friday of last week, and 1 1-16% for three-months’ 
bills, as against 1 1-16% on Friday of last week. 
Money on call at London on Friday was 1%. At 


Paris the open market rate is nominal at 214% and 


in Switzerland at 1%. 


Bank of England Statement 


HE statement for the week ended Jan. 31 shows 

a month-end expansion of £4,932,000 in note 
circulation which raised the total outstanding to 
£527 ,723,000 compared with £471,948,507 a year 
ago. As there was an attendant loss of £40,088 
in gold holdings, the total reduction in reserves 
amounted to £4,972,000. Public deposits decreased 
£17,009,000 while other deposits rose £19,334,517. 
Of the latter amount, £18,013,746 represented an 
addition to bankers’ accounts and £1,320,771 to other 
accounts. The reserve proportion dropped to 29.2% 
from 32.3% the week preceding and compares with 
35% a year ago. Government securities increased 
£7,065,000 and other securities, £260,890. Other 
securities consist of discounts and advances, which fell 
off £205,778, and other securities, which rose 
£466,668. No change was made in the 2% bank rate. 
Below we show a comparison of the different items 


for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Feb. 5, 


Jan. 31, Feb. 1, Feb. 2, Feb. 3, 
1936 


1940 1939 1938 1937 





£ £ £ £ £ 
527,723,000)|471,948 ,507|476 694, 175/457,311,181/399,832,757 
39,678,000) 12,261,976) 11,404,084) 12,214,103) 10,989,105 
Other deposi 142,485,035/| 145,442,460) 147 ,973,442/ 134,379,254] 139,901,921 
.| 98,144,357) 108,306, 122/111,382,758) 96,105,653| 102,876,738 
Other accounts...| 44,340,678) 37,136,338] 36,590,684) 38,273,601) 37,025,183 
Govt. securities 119,356,164| 77,901,164) 98,078,165) 80,449,242) 79,415,001 
Other securities 27,590,895| 42,674,228) 29,150,177| 27,448,378] 28,294,745 
Disct. & advances.| 3,064,190) 21,314,064) 10,478,552) 8,520,709) 14,440,137 
Securities 24,526,705 18,671,625) 18,927,669 
Reserve notes & coin) 53,250,000 50,293,452) 56,856,056 
Coin and bullion. -.-_. 972,725) 127,196 820/326 ,987 ,627| 314,167,237 201; 187, 547 


29.2% 35 31.50 38. 7% 40.66% 
2% 2% 2% 2% 
168s.'84s. 1134d.'84s. 113d. 84s. 11544. 84s. 11d. 

















Gold val. per fine oz. 





Bank of France Statement 
HE statement of the Bank for the week ended 
Jan. 25 showed notes in circulation at 151,738,- 
000,000 francs, an increase of 13,000,000 francs in 
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the week, compared with the record high, 152,968,- 
706,250 franes Jan. 4, and with 109,377,618,925 
francs a year ago. Temporary advances to State 
expanded 451,000,000 francs to a record high of 
35,682,990,139 francs, compared with 20,627 440,996 
francs last year. A slight increase was also shown in 
the Bank’s gold holdings, the total of which is now 
97 ,267 612,011 francs, compared with 87 ,265,734,185 
francs a year ago. A decrease of 7,000,000 francs 
appeared in balances abroad and of 32,000,000 francs 
in advances against securities, while French commer- 
cial bills discounted and creditor current accounts 
expanded 1,121,000,000 francs and 1,480,000,000 
frances respectively. The proportion of gold to sight 
liabilities fell off to 57.71%, a year ago it was 62.44%. 
Below we show the various items with comparisons 
for previous years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 





Jan. 25, 1940 | Jan. 26,1939 | Jan. 27,1938 


Francs Franc. 
Gold holdings veel. 165/97, 267, “B12 oa 265,734,185) 58,933 039, 089 
Credit bails. abroad- | 


— 7,000,000 15,157,887 16,662,530 
a French commercial) 


bills discounted -- | + 1,121,000,000/11,473,000,000| 8,722,765,774/12,053,118,959 
b Bills bought abr’d *70,830,067 | 746,149,737 853,952,303 
Adv. against securs_ — 32,000,000 3,444,000, 000) 3,388 ,846,007| 3,824,410,347 
Note circulation _- + 13,000,000| 151738 ,000 000 | 109377 ,618 ,925 92,255,234,910 
Credit. current accts + 1,480,000,000 16,798 ,000,000 30,380,333 ,533 26,409,194,263 
c Temp. advs. with- 

out int. to State_.| + 451,000,000 35,682,990,139|20,627,440,996 31,903,974,773 


Propor’n of gold on 
hand to sight liab- —0.52% 57.91%) 62.44% 49.66% 


* Figures as of Jan. 4, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 30, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
—S ing. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. 


Sor Week 





Changes | 
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Bank of Germany Statement 


HE Bank’s quarter-month statement dated Jan. 
23 showed a further decline in note circulation of 
240,268,000 marks, which reduced the total outstand- 
ing to 10,800,207,000 marks, compared with 7,116,- 
410,000 marks a year ago.* Gold and bullion, bills 
of exchange and checks, investments, and other 
assets recorded decreases of 299,000 marks, 56,- 
742,000 marks, 43,214,000 marks and 38,611,000 
marks respectively. Gold holdings now aggregate 
77,158,000 marks, compared with 70,773,000 marks 
a year ago. The proportion of gold to note circula- 
tion is now 0.71%; last year it was 1.06%. Below 
we show the different items with comparisons for 
previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 
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Jan. 23, 1940 | Jan. 23, 1939 


Reichsmarks 
70,773,000 





Reichsmarks 


Assets— 
as ease. 


Gold and bullion 

Of which depos. abr’d 
Reserve in foreign curr. b 
Bills of exch. & checks _ f 10,810,149,000/6, 
Silver and other coin__ ©365,520,000 
27,004,000 
—43,214,000 487,810,000 
—38,611,000| 1,576,717,000/1, 434, 764 ,000 


— 240,268,000) 10,800,207 ,000|7,116,410,000 
+ 128,338,000) 1,769,544,000) 1,003,458 ,000 

©628,535,000) 421,742,000 
Propor’ of gold & for’n 


curr. to note circul’n 0.71% 1.06% 


* Notes in circulation in the quarter dated Dec. 30, 1939 rose to a record high of 
11,797,934,000 marks. b “Reserves in foreign currency"’ and *‘Deposits abroad” are 
included in “‘Gold coin and bullion.” c Figures as of Jan. 6, 1940. 


New York Money Market 


O CHANGE of any sort occurred this week in 
the New York money market, rates being car- 

ried over from previous weeks and months, and 
little business being done in any event. The Treas- 
ury sold a further issue of $100,000,000 91-day dis- 
count bills, awards being at an average discount of 
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0.004%, computed on an annual bank discount basis. 
Bankers’ bill and commercial paper rates were 
motionless. Call loans on the New York Stock Ex- 
change held to 1% for all transactions, while time 
loans again were 114% for maturities to 90 days 
and 114% for four to six months’ datings. 


New York Money Rates 


LS gency in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 114% for four to six months’ 
maturities. The market for prime commercial paper 
is unchanged this week, both the supply and the de- 
mand being in about the same volume as last week. 
Ruling rates are 54 @1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances con- 
tinued quiet this week. High class bills are 
still scarce and the volume of business continues 
small. There has been no change in rates. Dealers’ 
rates as reported by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
14% bid and 7-16% asked; for bills running for four 
months, 9-16% bid and 44% asked; for five and six 
months, 54% bid and 9-16% asked. The bill buying 
rate of the New York Reserve Bank is 144% for bills 
running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 














Rate in 
Federal Reserve Bank Effect on Date Previous 
| Feb. 2 Established Rate 
hipaa I, Beh 1 Sept. 1, 1939 1% 
cf Ere | 1 Aug. 27, 1937 1% 
Philadelphia. .........._-- 1% Sept. 4, 1937 2 
Cleveland. ..... IES: 1% May 11, 1935 2 
NE, 6 btn ab cate oinin } 1% Aug. 27, 1937 2 
BCS dna annnesee tena’ *1% Aug. 21, 1937 2 
i i a *1\% Aug. 21, 1937 2 
Eh 6eccéhoden chee *1% Sept. 2, 1937 2 
8 SPE peggarte 1% Aug. 24, 1937 2 
Kansas City *1% Sept. 3, 1937 2 
SRR *1% Aug. 31, 1937 2 
San Francisco._.........-- 1% pt. 3, 1937 2 








gg ee 
Course of Sterling Exchange 
TERLING exchange is ruling firmer and this week 
moved up in the New York free market to the 
highest levels since Nov. 3. The advanced rates 
were apparently due to diminishing supply rather 
than to any appreciable increase in demand by im- 
porters of British goods. The open market rate is 
currently almost within the zone of the buying and 
selling rates of the Bank of England on official com- 
mercial transactions. In the New York free market 
the range for spot sterling has been between $3.9574 
and $3.9934 for bankers’ sight bills, compared with 
a range of between $3.96 and $3.987% last week. 
The range for cable transfers has been between 
$3.961% and $4.00, compared with a range of between 
$3.9614 and $3.99! a week ago. 
The official exchange rates fixed by London have 
shown no change since Jan. 8: New York cables, 
$4.0214-$4.0314; Paris checks, 17614-17624; Amster- 
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dam, 7.53-7.58; Canada, 4.43-4.47. Berlin is not 
quoted. 

The Italian lira is unofficially quoted at 178.50. 

The following official rates are fixed for one-month 
delivery in the foreign exchange market: New York, 
34 cent premium to parity with the spot rate; Paris 
parity for both buyers and sellers; Amsterdam, 114 
Dutch cents premium to parity; Brussels parity to 
2 centimes discount; and Zurich 3 centimes premium 
to parity. 

An important reason for the limited exchange trad- 
ing and so perhaps for the firmer rates is the fact that 
transactions outside those authorized by the control 
authorities in Great Britain and other countries are 
extremely small. In foreign markets official trans- 
actions based on strictly commercial needs pre- 
dominate, unofficial exchange transactions are of 
relatively small proportions, and speculative opera- 
tions are entirely absent. With the progressive 
reduction in the volume of the so-called unofficial 
transactions, the free market rates tend to approxi- 
mate the official rates fixed by London and adhered 
to by all other centers. 

Figures relating to trade movements of every de- 
scription, whether emanating from Great Britain, 
Washington, or elsewhere are increasingly uninforma- 
tive. On Jan. 28 London dispatches stated that in 
the interests of the nation all direct or indirect news 
concerning the movement of gold for British account 
has been suppressed. The secrecy, it is stated, is 
obviously necessary especially in connection with the 
Government’s imports and exports of specie. If 
occasionally direct shipments to the United States 
are made known, it is to be assumed that they are 
for private account and represent transfers of gold 
held by foreign interests and acquired before the war. 
There are no restrictions on such shipments except 
that they are made under license. 

The market is on the other hand aware that prac- 
tically all gold held in London for private account 
was shipped to this side long before September, as 
is indicated by the fact that the United States gold 
holdings, which totaled $17 ,935,000,000 as of Jan. 31, 
increased between Jan. 31, 1934, when the price of 
gold here was lifted to $35 an ounce, and the end of 
1939 by nearly $11,000,000,000. A large part of 
this gold came from foreign central banks and was 
deposited here for safety, but more was derived from 
private sources and from sales by gold producing 
countries attracted by the high price paid for the 
metal. Gold received here in the past 13 months 
amounts to approximately $3,320,000,000 and very 
little of it was derived from private hoards. 

Likewise figures on the liquidation of British- 
owned private securities in the New York market 
are not fully revealing. Assuming the accuracy of 
the amounts stated, they are nevertheless only a 
fraction of such securities still held here. The Lon- 
don authorities have frequently stated to their own 
people that they will not resort to the sequestration 
of these accounts except in extreme emergency. The 
British Government has here in gold and foreign 
balances sums far exceeding their needs for some 
time to come. British securities owned in any other 
part of the world will be similarly exempt from 
sequestration if for no other reason than that British 
export trade rests upon the huge volumes of private 
British capital invested in all parts of the world. 
Similarly, while British export trade is seriously 
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curtailed, the decline is not as severe as current news 
reports would seem to indicate. The effect of 
demoralized international trade has been suffered by 
all countries and the current depression represents 
only a phase of a movement which began in 1914 
and was accelerated by the erection of various ex- 
change controls and tariffs. 

That Great Britain is losing her trade in South 
America, for instance, or elsewhere, to the United 
States and Italy or other countries can hardly bear 
examination. While such British trade has un- 
deniably declined severely since August, in the long 
run there can be no permanent loss of markets to 
Great Britain except by self-sustaining productive 
developments erected in these markets in the interests 
of national economic independence. Manufacturing 
developments in South America, South Africa, Aus- 
tralia and elsewhere and their consequent reduction 
of international trade must be borne ultimately by 
all manufacturing countries previously relying upon 
these markets. 

New economic policies are being evolved by the 
British Government which may have a far reaching 
effect on industrial production and profits. The 
great British banks are playing an important part 
in the development of these policies. They are 
steadily directing the flow of credit away from the 
production of non-essentials and are expanding credits 
to businesses producing war materials and essential 
civilian goods or concerns engaged in export trade. 
After the war material requirements the economic 
effort is primarily directed toward maintaining and 
increasing Great Britain’s export trade. 

Deposits of London’s “Big Five’’ banks are at high 
levels. At the end of 1939 they reached £2,094,- 
100,000 against £1,950,100,000 at the end of 1938. 
The previous high level was £2,030,100,000 at the 
end of 1937. Last year’s increase of 744% was the 
largest in any year since 1932. 

The increase in deposits last year was wholly the 
result of the present war, because until it began 
deposits had steadily declined owing to the withdrawal 
of foreign balances. The heads of the big banks in 
their annual reports stressed the need of vigorous 
measures to check inflation before it gives any sign 
of getting beyond control. In their reports the bank 
chairmen stress the urgency of stimulating export 
trade. All gave expression to the difficulty of fore- 
casting trade trends under war conditions, but 
unanimously predicted an eventual period of great 
activity. Speculation in commodity prices is sup- 
pressed not only by Government regulations but by 
the policies of London’s clearing banks. 

The London official price for gold continues at 
168s. per ounce. Open market money rates show 
practically no change. Two-months bills are 1 1-16% 
three- and four-months bills 144% and six-months 
bills 13-16%. 

Canadian exchange follows the trends apparent 
since Great Britain established its policy of fixed 
buying and selling rates for exchange and hence 
Montreal continues to rule at a discount in, terms of 
the United States dollar. Montreal funds ranged 


during the week between a discount of 12 15-16% and 
a discount of 117%%4%. 

The amountsof gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Jan. 24, 1940. 
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* Chiefly $132,965 Nicaragua, $278,634 Mexico, $1,113,339 Philippine 


Islands. 

Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended Jan. 24 by $23,263,595. 

The latest monthly report of the Department of Commerce showed that 
$1,163,004,000 gold was held under earmark for foreign account as of 
Dec. 31, 1939. According to the current issue of its ‘‘Monthly Review,’’ 
the Federal Reserve Bank of New York held about $1,125,000,000 gold 
earmarked for foreign account, as of Jan. 31. 


Referring to day-to-day rates sterling exchange 
throughout the week was firmer and steady in ex- 
tremely limited trading. Fluctuations in quotations 
and the volume and character of trading from day to 
day offered no occasion for comment. On Saturday 
last bankers’ sight was $3.9814@$3.985; cable trans- 
fers $3.9834@$3.99. On Monday the pound reached 
$4.00, the highest since Nov. 3. The range was 
$3 .9814@$3.9934 for bankers’ sight and $3.98144@ 
$4.00 for cable transfers. On Tuesday sterling was 
steady and marked by limited supply and no appre- 
ciable increase in demand. Bankers’ sight was $3.99 
@$3.9924; cable transfers $3.9914@$4.00. On Wed- 
nesday the range was $3.9834@$3.993¢ for bankers’ 
sight and $3.99@$3.995¢ for cable transfers. On 
Thursday bankers’ sight was $3.97@$3.991<; cable 
transfers, $3.9714@$3.993¢. On Friday the range 
was $3.9574@$3.9814 for bankers’ sight and $3.961% 
@$3.981% for cable transfers. Closing quotations on 
Friday were $3.9714 for demand and $3.9734 for 
cable transfers. Commercial sight bills finished at 
$3.9614, 60-day bills at $3.9514; 90-day bills at 
$3 .9434; documents for payment (60 days) at $3.9514, 
and seven-day grain bills at $3.963¢. Cotton and 
grain for payment closed at $3.9614. 


Continental and Other Foreign Exchange 

HE French france continues pegged with the 

pound and hence in the free market rules in 
strict alignment with sterling. This week the aver- 
age rate for the franc in New York has been firm, 
ranging between 2.2414 and 2.26% cents. As is well 
known, the Anglo-French exchange accord is to 
continue until at least six months after the conclu- 
sion of the European hostilities. 

On Jan. 31 M. Pierre Fournier, Governor of the 
Bank of France, in his annual report to the stock- 
holders, stated that four months after the opening 
of hostilities France was in a strong financial position. 
He stated that France had benefited from the serious 
efforts made toward recovery in the months preced- 
ing the war and has been still further helped by the 
economic and financial accords with Great Britain 
which have placed the franc in a secure position 
against the danger of devaluation and have assisted 
in the French effort to finance the war on a cash-and- 
carry basis. 

War conditions, he asserted, have obliged France 
to make drastic alterations in her system of finance 
and economy. After long resistance the Govern- 
ment has been obliged to establish a rigid control of 
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exchange and this has forced the bank to assume 
new duties in the supervision of gold movements and 
of business in foreign currencies. The stability of 
the French money has found support, he said, in 
the repatriation of capital which continued despite 
the hostilities, permitting them after four months of 
war to purchase supplies without exhausting their 
gold reserves. 

Belgian currency displays an undertone of weak- 
ness although the spot rate is firm and moving in 
close relationship to sterling. In London 30-day 
belgas have been quoted for some weeks at parity 
to 2 centimes discount. The essential weakness in 
the unit is indicated by the severe discounts prevail- 
ing in the New York free market, where 30-day 
belgas are quoted at a discount of 15 points under 
spot, and 90-day belgas are at a discount of 45 points. 

The Hungarian pengo by a decree of the National 
Bank of Hungary issued on Jan. 27 was reduced in 
terms of the United States dollar and other currencies 
to about its pre-war level. In the case of the dollar 
the new rate was fixed at 3.47 pengoes instead of 
3.80, the rate which had been in effect since Sept. 1. 
An extra 50% is to be added to the new rate, making 
the full rate 5.20 pengoes. The pengo, one of the 
minor units in New York, is currently quoted 19.75 
cents. 

The London check rate on Paris closed on Friday at 
176.50-176.75, against 176.50-176.75 on Friday of 
last week. In New York sight bills on the French 
center finished at 2.2514 and cable transfers at 
2.2514, against 2.2534 and 2.26. Antwerp belgas 
closed at 16.93 for bankers’ sight bills and at 16.93 
for cable transfers, against 16.92 and 16.92. Italian 
lire closed at 5.05 for bankers’ sight bills and at 5.05 
for eable transfers, against 5.05 and 5.05. Berlin 
marks are not quoted in New York, nor is exchange 
on Czechoslovakia or on Poland. Exchange on 
Bucharest closed at 0.7314 (nominal), against 0.731% 
(nominal). Exchange on Finland closed at 1.75 
(nominal), against 1.85 (nominal). Greek exchange 
closed at 0.731% (nominal), against 0.7334 (nominal). 


vcigntinedliad 
XCHANGE on the countries neutral during the 
the war of 1914-1918 presents no new features of 
importance since the revaluation of the Netherlands 
gold reported here last week. All the neutral units 
move in close relation to sterling. The mark-up of 
the Netherlands gold has had no effect on guilder 
exchange. While the guilder is a floating currency, 
it is kept aligned with sterling. The Scandinavians 
are regarded as strictly sterling bloc units. 
Bankers’ sight on Amsterdam finished on Friday 
at 53.09, against 53.10 on Friday of last week; cable 
transfers at 53.0914, against 53.10; and commercial 
sight bills at 52.90, against 52.85. Swiss francs closed 
at 22.43 for checks and at 22.43 for cable transfers, 
against 22.43 and 22.43. Copenhagen checks finished 
at 19.33 and cable transfers at 19.33, against 19.33 
and 19.33. Exchange on Sweden closed at 23.83 for 
checks and at 23.83 for cable transfers, against 23.83 
and 23.83; while exchange on Norway closed at 22.73 
for checks and at 22.73 for cable transfers, against 
22.73 and 22.73. Spanish pesetas are nominally 
quoted at 10.15, against 10.15. 


sinnthibtes 
XCHANGE on the South American countries 
continues to follow the trend apparent since the 
outbreak of the European war. Most of these coun- 
tries exercise strict control of exchange and wherever 
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a free market exists the unit moves in close relation- 
ship to sterling. There is generally a wide difference 
between the fixed official rates and free exchange, 
a policy which increases the difficulty of cultivating 
these markets. In most of the South American Re- 
publics the supply of exchange is limited and long 
delays are experienced in the collection of dollar 
drafts. Controls exist in Argentina, Bolivia, Brazil, 
Chile, Colombia, Costa Rica, Ecuador, Honduras, 
Nicaragua, Paraguay, Urugauy, and Venezuela. 

Argentine paper pesos, official rate for both 
bankers’ sight and cable transfers, closed at 29.78, 
against 29.78 on Friday of last week. The unofficial 
or free market rate closed at 22.94@22.95, against 
22.86@22.90. Brazilian milreis are quoted at 5.13, 
against 5.13. Chilean exchange is quoted at 5.17 
(nominal), against 5.17. Peru is nominally quoted 
at 1834, against 1914. 

sigttiiniate 

XCHANGE on the Far Eastern countries shows 
mixed trends. Hongkong has been inclined 
to firmness, while the Shanghai dollar has been dis- 
playing softness for the past few weeks. The Indian 
rupee and the Japanese yen are steady. The firmer 
tone of sterling exchange has been reflected to some 

degree in all the Far Eastern units. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 24.75, against 24.80; Shanghai at 714, 
against 7.75; Manila at 49.80, against 49.85; Singa- 
pore at 47.75, against 47.75; Bombay at 30.22, 
against 30.25; and Calcutta at 30.22, against 30.25. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— | 1940 1939 1938 1937 1936 

£ £ £ 8 £ 
England #491,907| 127,196,820] 326,987,627| 314,167,237] 201,187,547 
France ....| 328,606.021| 295/815.168| 310,173.890| 347.628'740| 521.787'379 
Germany ..| 63.865.950|  3,007.350|  2.521'850|  2.442'050 "817.700 
Spain... 63,667,000 '667,000| 87,323,000] 87.323,000| 90,123,000 
Italy...... a23.400.000| 25,232'000| 25'232'000| 42°575,000| 42'575.000 
Netherlands| 85.432.000| 121.770,000| 116,735,000] 68.298,000| 55,726,000 
Nat.Belg’m| 66,540,000 '085,000| 101,417,000] 105,401,000] 97,088,000 
Switzerland) 90.371,000| 115,585,000 "744,000| 83.495,000| 46,825,000 
Sweden....| 32.222'000|  32,856,000| 26.172'000| 25,504,000| 23,677,000 
Denmark . 6.500.000]  6.534,000| 6.544.000]  6.551,000| 6.555.000 
Norway ... 6.666.000]  8,222'000| 7.515.000] 6,603,000] 6.602.000 
Total week.| _707,761,878| 897,970,338] 1,091,365,367| 1,089,988 ,027|1,094,963,626 
Prev. week_! 744'051.080' 897,773.716'1,091.225,607'1,103,919,268' 1,095.854.699 





which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £972,725 equivalent, however, to only 
about £491,907 at the statutory rate (84s. 114d. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany include “deposits held abroad’ and “reserves in foreign cur- 
rencies.”’ c As of April 30, 1938, latest figure available. Aljso first report sub- 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12th fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was ahout 190 francs to the £1; when 49 mg., about 165 
franes per £1; when 65.5 mg., about 125 francs equaled £1. 








When November Comes 


That President Roosevelt will defy the traditions 
of a century and a half and seek re-election for a third 
consecutive term appears increasingly likely to re- 
ceive practical verification as the formal prelimi- 
naries antecedent to the nominations by the national 
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conventions draw nearer. Messrs. John L. Lewis, 
Burton K. Wheeler and James A. Farley appear 
already to be acting in acceptance of this hypothesis, 
however strongly they may assert that their activi- 
ties have some different foundation. With the nomi- 
nations not much more than five months away, the 
official plan, as it seems to be developing, probably 
calls for a declaration from the White House, ambigu- 
ous if not actually equivocal, to the effect that the 
candidate is not a candidate, but with the inference 
that, for the good of his country, and under the per- 
suasion of a popular demand—probably well engi- 
neered—he would break the unwritten law estab- 
lished by our greatest Presidents. 

It is to be anticipated, therefore, that at a rela- 
tively early date, before primary contests for conven- 
tion delegates can become decisive, and unless pre- 
liminary discussions too plainly expose the bald 
trickery of such a course, there will come from the 
White House a more or less definite disclaimer of 
continued ambition and a mild expression of belief 
that some other exponent of the New Deal would 
serve almost as effectively, but ominously without 
any support for the principle adhered to by Thomas 
Jefferson and Andrew Jackson, which refuses re- 
peated re-elections to the Presidency on the ground 
of danger to the liberties of the American people. 
Such a declaration, emanating from the White House 
on the eve of heated campaigns for delegates to the 
Democratic National Convention, could be but the 
signal for renewed effort to destroy the doctrine that 
has persisted since the retirement from office of 
George Washington, and to substitute for it the no- 
tion that among more than 130,000,000 Americans 
there can now be only one fitted to serve his country 
well in this hour. Immediately after the signal is 
given, the chorus of New Deal satellites, determined 
to maintain the leadership that has maintained them 
and on which they must refy for future maintenance, 
will shout that the emergency exists, that it is here, 
that in all the Nation there is none save their own 
bountiful leader by whom disaster can be averted. 

It is improbable that the Secretary of State or the 
Postmaster General will contribute to that chorus. 
Indeed, Mr. Hull seems already to have marked for 
himself a position outside of the area of political con- 
flict to which he is probably preparing to withdraw 
whenever it becomes more comfortable to advocate 
fewer and lighter restrictions upon international trade 
from outside than from inside the revolutionized 
Democratic Party. And James Aloysius Farley, 
who has just spoken in tones ominously cryptic of 
possible obligations surpassing those of partisanship, 
even at this hour appears to be upon the outside look- 
ing in, and wistfully, although plainly not in the mood 
to promise additional concessions of principle. Who- 
ever is wholly innocent in politics can imagine, if he 
so chooses, @ Democratic National Convention, con- 
veniently exempted from the two-thirds rule that has 
governed every such convocation until the present 
day, resisting the sort of patronage- and privilege-fed 
persuasion that the third-term movement presently 
threatens. If such resistance were conceivable and 
could succeed, there might be no third-term nomina- 
tion, and there might emerge a candidate not bound 
hand and foot to the New ‘Deal. It is a consumma- 
tion devoutly to be wished but not one confidently to 
be anticipated. The New Deal may be obliged to sur- 
render control of the Nation’s politics, but it is not 
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at all likely to surrender such control in favor of any 
recalcitrant within the ranks of the party to which it 
owes the opportunities it has misused and which it 
has brazenly betrayed. 

When the conventions come, and go, the election 
cannot be far behind. Those who fear the New Deal 
and find most of its expedients crude, unpalatable and 
dangerous, should be able to look confidently towards 
the campaign and towards November. It should be 
frankly admitted that such confidence is not universal 
and that there are some who have not yet succeeded 
jn overcoming the dejection that followed the amazing 
Republican debacle of 1936. It is easy, especially for 
the historically uninstructed, to draw exaggerated in- 
ferences from the data of that election. In it, Mr. 
Roosevelt received 27,476,673 votes out of 45,646,- 
817, or 60.2% of the whole number cast. The high 
percentage had no precedent in past elections, but 
its nearest equivalent was in 1872, when President 
Grant was the Republican nominee to succeed him- 
self and received 3,597,132 votes out of a total of 
6,466,354, or 55.6% of the whole. Probably com- 
parisons which excluded from the 1936 computation 
the figures for Southern States, only nominally con- 
tested on behalf of the Republican candidates, would 
show that in the regions in which the election was 
actually determined, Mr. Roosevelt’s preponderance 
in 1936 in no degree exceeded that of General Grant 
in 1872. The parallel goes further. Like Mr. 
Roosevelt, General Grant received his re-election in 
spite of allegations of misuse and abuse of power, and 
against the opposition of men of light and leading in 
his own party who had supported him four years 
before. 

And 1872 was followed by 1876, as 1936 will be fol- 
lowed by this year’s election. Grant was denied a 
third term, or, rather reluctantly as it appeared, re- 
linquished any such aspiration in fear of defeat in 
the nominating convention or, subsequently, at the 
polls. Governor Hayes of Ohio, a distinguished sol- 
dier of the Civil War, a man of unblemished charac- 
ter, by no means a supporter of the Grant regime, was 
the Republican nominee to succeed Grant, and, after 
prolonged dispute which has never ceased, the Elec- 
toral Commission decided that he had received 185 
Electoral votes against 184 cast for Governor Tilden. 
But in the popular vote Mr. Hayes received only 
4,033,768, or 48.0% of the total vote, which was 
8,411,019. He received 252,224 fewer votes than 
were cast for his Democratic opponent. There 
surely is no reason why any convinced opponent of 
the New Deal should anticipate a less conspicuous 
change between 1936 and 1940 than that which was 
suffered by the adherents of General Grant, who him- 
self had been an idol of the people. Encouragement, 
moreover, is recognizable in an analysis of the Con- 
gressional results of 1938 in comparison with those of 
1936. In the 1938 elections Republican candidates 
for Congress received, in the aggregates for their 
States, more votes in 21 States, having 207 Electoral 
votes, than were cast for their Democratic competi- 
tors. What is still more interesting, and may be 
highly significant, is that in these States the total vote 
fell very little, only 5.6%, below the vote of the pre- 
ceding Presidential year, while in the States that 
showed, upon the same basis of comparison, Demo- 
cratic pluralities, the aggregate vote of the two major 
parties fell off by no less than 4,339,373 votes, or 
18.6%. ‘There can be no doubt that a large share of 
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this reduction, which rose above 50% in the cotton 
States, represented the protestants against non- 
Democratic and un-American policies and expedients. 

There are still other signs of the times. The 
Louisville “Courier-Journal,’”’ a staunch Democratic 
newspaper, has within two weeks announced itself 
as opposed to a third term for Mr. Roosevelt, giving 
reasons that must be widely convincing. It insists 
that such candidacy would result in a bitter personal 
campaign at a time when it is peculiarly necessary 
that the country should determine important issues 
deliberately and unemotionally; that election of a 
third-term candidate after such a contest would leave 
the country angry, irreconcilably divided and sullen; 
and, finally, that it is indispensably necessary to 
public welfare to pass from discussion of Mr. Roose- 
velt and his personality and policies to broader con- 
siderations of national and international adjustment 
and progress. These exceptions apply to much that 
is going on and are well taken; it is to be hoped that 
they will speedily gain adherents. 








Sweden—A Northern Neutral 


Obviously the predicaments confronting the 
smaller neutral countries of Europe as the result 
of the present conflict are such as to require all the 
resources of far-sighted statesmanship of which 
their leaders are capable. Dealing with desperate 
and powerful belligerents intent on accomplishing 
their objectives, the smaller neutrals cannot rely for 
their protection, to any large extent, on the force 
which they are individually capable of exerting. 
Moreover, in the case of the Oslo Group (Belgium, 
The Netherlands, Denmark, Sweden, Norway and 
Finland) it is not necessary to be a soldier to realize 
the futility of a pool of their forces to protect each 
other. Their aggregate population, in Europe, 
reaches the sizable figure of some 34,000,000. How- 
ever, their countries are strung in a twice-broken 
chain over 1,700 miles of Northern Europe. Virtu- 
ally they constitute, with respect to themselves, 
three islands. This makes intercommunication for 
mutual aid difficult, where not impossible. 

Until comparatively recent times the principle of 
“collective security” under the aegis of the League 
of Nations seemed to most of this group to offer 
the best chance of survival. Accordingly, like 
Great Britain, they were not as well prepared for 
modern mechanized warfare, with relatively large 
bodies of trained troops, as might otherwise have 
been the case. Only one or two of them had been 
bestirring themselves in military preparations. 
Denmark, Norway, and even Sweden were for vari- 
ous reasons especially reluctant to develop their 
armed forces greatly. 

In view of these circumstances it is not surprising 
that there has been within the Oslo Group a wide- 
spread feeling that each can do no more than act 
defensively in relation to her own frontiers, 
especially against a neighboring great Power. 
With respect to trouble with such a Power, those 
of the Group who know their lands to be coveted 
for geographical and strategical reasons (e.g., Bel- 
gium, The Netherlands, Denmark and Finland), or 
for their natural resources (e.g., Sweden) are in- 
clined to base their hopes of ultimate success, in 
the event of war, on the conflict of interests between 
the great Powers, and their historic reluctance to 
allow each other to gain any positional advantage. 
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Accordingly there must necessarily be a certain 
amount of defensive opportunism in the foreign 
policy of the Oslo Group countries, especially in 
time of war. This is inevitable under the circum- 
stances, and should be realized by all those who 
wish to understand what is going on in Northern 
Europe. The results of the Oslo Group meeting of 
1930, and the group activities since, testify to the 
difficulties of their position. These results seem 
more moral than material. The essential solidarity 
of these nations in their relations with the rest of 
the world was recognized. In the event of war it 
was agreed that reliance must be placed by all of 
them on keeping strictly neutral. The ensuing 
cooperation has largely been confined, at least as far 
as the group as a whole is concerned, to intensifying 
cultural relations, harmonizing certain types of 
legislation, and keeping each other informed, 
through frequent informal meetings of officials, of 
mutually interesting developments at home and 
abroad, so that action may be harmonized if 
desired. 

In the economic field there has been within the 
group some accord in econoime policies. The mem- 
bers are bound to give each other notice and oppor- 
tunity to consult before changes in important 
duties are made. The opportunity to agree is, how- 
ever, limited. For these countries are competitors 
with respect to some of their most important ex- 
ports. It is believed that their best chance of get- 
ting together on this subject is along the lines of 
“cartel” agreements in sales to the outside world. 
This has in fact been done to a limited extent by 
official and private action. As an illustration of 
the restrictions of the opportunity, only one-fifth 
of the Swedish exports are taken by the other 
nations of the Oslo Group, which furnish one-fifth 
of the Swedish imports. 

Obviously, of the six countries in the Group, Den- 
mark, Finland, Norway and Sweden, have closer 
identity of interests in the case of a war involving 
neighboring great Powers than the group as a whole 
could have. Yet even among these four the formal 
agreement made in peace-time on the subject of 
their action in the event of war related not to 
mutual aid but to neutrality. In fact, on May 27, 
1938, Denmark (as well as Iceland), Finland, Nor- 
way and Sweden signed a declaration of intention 
to apply substantially similar sets of nuetrality 
rules in the event of war. These rules effected an 
adjustment to the experience of the last war and 
amplified by provisions relation to submarines and 
aircraft the similar neutrality rules adopted by 
Denmark, Norway and Sweden on Dec. 21, 1912, 
which were in turn based on The Hague Convention 
of Oct. 18, 1907. Among the more interesting 
changes were restrictions on the right of belligerent 
vessels damaged by “an act of war of the enemy” 
to have recourse to neutral ports. In general, this 
type of change was designed to limit and clarify the 
rights of belligerents in neutral land, air, and terri- 
torial waters. However, unlike the Dutch, they 
followed our rule regarding admittance of mer- 
chant vessels armed for defensive purposes only. 

Thus when the present war broke out these 
northern States, realizing their relative weakness, 
were not prepared to give each other military sup- 
port, if attacked, but were intent rather to rely on a 
firm application of the rules of neutrality, strength- 
ening each other’s position by uniformity of action 
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under like circumstances, and constant consultation 
as well as cooperation in other ways. This was 
confirmed at the outbreak of the present war, and 
again in the communiques issued by the Govern- 
ments of Denmark, Finland, Norway and Sweden 
on Sept. 19 and Oct. 19. The latter stated that 
those governments were: 

“determined, in close cooperation, to adhere consistently to 
this strict neutrality. Their intention is to let their atti- 
tude in regard to all occurring problems be determined by 
their solicitude to uphold their neutral positions in full 
independence. They demand as their right that this atti- 
tude, founded on peaceful relations with other Powers, be 
respected by all. Denmark, Iceland, Finland, Nor- 
way and Sweden in the present situation would in their 
policies follow the same principles as were by firm coopera- 
tion successfully applied during the war of 1914-18. Fur- 
thermore, the difficulties to which the commerce and ship- 
ping of neutral States have been subjected as a consequence 
of the measures taken by the belligerents were discussed. 
It was unanimously decided to continue neutral consulta- 
tions in these matters and adhere to the principles laid 
down in the Copenhagen communique of Sept. 19, 1989 (‘de- 
termination to uphold their right to continue their tra- 
ditional commercial relations with all States, including bel- 
ligerent Powers’) while maintaining the tradition of all 
commercial relations in every direction and supporting each 
other in securing vital supplies for their peoples. There 
was also unanimous agreement regarding the continuation 
of cooperation within the group of Oslo Powers and with 
neutral States, with a view of asserting mutual interests.” 


As the result of the same meeting it was made 
clear that in case of conflict between Finland and 
Russia, which Finland was urged to avoid if con- 
sistently possible, the other Nordic neutrals would 
be unable to accede her military aid, but were 
“pledged to support Finland’s independence under 
a joint policy of neutrality.” This may have dis- 
appointed many, but, under the circumstances above 
outlined, seems an inevitable position. 

Sweden is the largest and strongest of the Scandi- 
navian States—though last August relatively less 
well prepared for war than Finland. Sweden ranks, 
among the European nations, fifth in area—173,342 
square miles—and fourteenth in population— 
6,280,000. The country is not crowded (42 persons 
per square mile), but the population is not well scat- 
tered, since for obvious reasons it tends to concen- 
trate in the south and center where the climate is 
milder than in the northern tier of our New Eng- 
land States. Birth control is widely practiced, and 
there are indications that in the comparatively near 
future the population may in fact decrease if meas- 
ures are not taken to prevent it. There has been a 
drift to the cities. In the sixties of the last century 
two-thirds of the population derived their subsist- 
ence from farming. Now only 37% do so, and the 
number is decreasing. 

It is generally recognized that Sweden, where 
compulsory primary education has existed since 
1842, is now entitled to be classified squarely among 
the democratic States. Yet an examination of her 
form of government and of her record shows inter- 
esting contrasts with those of other democracies. 
To its foreign readers there is little suggesting the 
outline of a democratic form of government in the 
existing Swedish Constitution which dates from 
1809 and is the oldest written Constitution in 
Europe. Such provisions as: “The majesty of the 
King shall be held sacred and inviolable; and his 
actions shall not be subject to any censure”; “The 
King shall govern the realm alone, in the manner 
determined by this Constitution. In certain cases, 


however, he shall take the opinion of a council of 
state, which shall be constituted of well-informed, 
experienced, honest and generally esteemed native 
Swedes, noblemen and commoners, who profess the 
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pure Evangelical faith,” certain have not a demo- 
cratic ring. But that is only a part of the picture. 

The roots of democracy in Sweden are ancient. 
Except for two comparatively short periods in her 
history, her King had generally, even prior to the 
adoption of the present Constitution, to consult the 
representatives of the people before taking impor- 
tant action. Indeed, normally, the majority of the 
people regarded their King as the protector of their 
rights against the encroachments of the nobility. 
The Swedish Diet (Riksdag) celebrated its 500th 
anniversary in 1935, being, after the British, the 
oldest Parliament in the world with a continuous 
record. The Swedish King has not had from ancient 
times the vitally important power of taxation. 

The Swedish Constitution is interesting evidence 
tending to support the truth of the contention that 
a written Constitution is a dead letter unless it is 
read in the light of a more flexible body of law or 
tradition. Our own Constitution, for instance, has 
been interpreted by our Supreme Court with the 
aid or our common law traditions, adjusted to the 
needs of the times. The British have so developed 
their institutions under their unwritten Constitu- 
tion that while their King gets plenty of lip service 
he is really only a figurehead, except in so far as 
he can exert personal influence because of his own 
individual attributes and attainments as a man. 
While that is not quite true in Sweden, a similar 
but much more recent change has taken place there, 
although the people have not bothered to alter the 
constitutional provisions relating to the functions 
and powers of their King. 

We have been told that “it is the spirit that 
quickeneth.” So genuinely and deeply are the vital 
principles of democracy rooted in the spirit of the 
Swedes that the rigid letter of their antiquated 
Constitution on the subject of kingly powers has 
not prevented them from attaining in normal times 
an effective democratic, constitutional monarchic 
government based on a parliamentary system. If, 
however, war requires temporarily a more auto- 
cratic form of government (and democracies often 
act as if it did), Sweden without constitutional 
change has it available. 

Although the Constitution can be readily amended 
by a mjaority vote of the Diet recorded in two ses- 
sions, with a general election intervening, some of 
the most important changes have been effected by 
repeated practical acts establishing customs, rather 
than by constitutional amendment or even statutory 
change. It is in fact hard to say what the powers 
of the King really are. Since he lacks the power 
of the purse, all his other powers may be said in 
the last analysis to be controlled thereby. He pre- 
sides at Cabinet meetings. He has the right of 
absolute veto, which of recent decades has rarely 
been used. His decrees or appointments must be 
countersigned by a Minister who is criminally 
responsible for them and can be impeached. How 
far a Minister is politically responsible to the Diet 
has not yet been legally determined, but that such 
responsibility exists is generally taken for granted. 
The King has the right to choose any men he may 
select as his Ministers. They need not be members 
of the Diet—although they usually are—nor must 
they belong to any political party—although they 
usually do. However, in 1911 the present King, 
despite a Liberal electional victory, favored the 
Conservatives in his ministerial appointments. It 
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is doubtful that he would do so again under normal 
conditions, yet in 1914 he brought about the down- 
fall of a Liberal ministry, and for the ensuing three 
war years his Ministers were experts with conserva- 
tive tendencies. For some four months in 1920-21 
the ministry was composed of civil servants. In the 
late twenties a ministry which commanded the 
party support of about one-sixth of the Diet lasted 
for nearly three years. 

The fact is that the principle of proportional rep- 
resentation, employed even in national elections, 
has resulted on occasion in a situation requiring, 
apparently with parliamentary as well as popular 
approval, the employment of some of the royal con- 
stitutional letter prerogatives. From Sept. 24, 
1936, until two months ago a coalition between the 
Social-Democratic party and the Agrarian Union 
was in power, supported, in combination, by abso- 
lute majorities in both Houses of the Diet. On 
Dec. 13, 1929, without recourse to any drastic meas- 
ure and with the cooperation of all concerned, a 
ministry of National Union was formed with 13 
members under the Social-Democrat Per Albin 
Hansson, who continues as Premier. Seven of his 
colleagues belong to his own and allied parties. 
The Foreign Minister is a non-partisan career diplo- 
mat. All the other Diet parties are represented in 
the ministry except the five Communists of the 
Lower House. 

Since the electoral reforms of 1920, when plural 
voting by rich men was abolished and universal 
adult (over 23 years) suffrage adopted, the Social- 
Demicratic party—the largest during most of the 
last 15 years—has abandoned its former desire to 
establish the republican form of government and 
has expressed confidence that the essential ma- 
chinery to continue the development of a modern 
democracy is available under the present regime. 
In Sweden democracy is a potent political force. 

The most important economic activity is the 
farm. Nine and four-tenths per cent of Sweden’s 
area is arable and 2.3% meadow land. Though only 
37% of the population get their living from the soil, 
Sweden is substantially self-supporting with respect 
to her principal food requirements. Her chief im- 
ports of that category are coffee and fruit. In 
1918 there was a time when Sweden was not far 
from actual starvation, due to a combination of 
causes, including crop failure and more especially 
the interference by belligerents with her imports. 
Since then, though her farm population has de- 
creased, her agricultural methods, with Government 
cooperation, have so far improved that not only are 
her crops ample for her own needs but some 5% of 
her exports are foodstuffs. The total crops average 
in annual value over $250,000,000. 

Forestry and forest products are next in eco- 
nomic importance. In some respects they are para- 
mount, for they were the basis of Sweden’s indus- 
trial development during the latter part of the 
nineteenth century and constitute nearly half in 
value of her vitally important export trade. There 
are some 58,000,000 acres of forests, most of them 
situated in the central two-thirds of Sweden, and 
consisting largely of spruce and pine. Forty-five 
per cent of the forest lands are owned by farmers, 
27% by the corporations which operate the lumber 
industry, 24% by the State, and the remaining 4% 
by large land owners. 
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Of almost equal importance, because of the 
especially high quality of the ores, are the iron 
mining industry and its derivatives. In north Lap- 
land, above the Arctic Circle, the estimated reserve 
deposits of very high grade iron ore aggregate over 
2,000,000,000 tons; that is to say, over nine-tenths 
of the total European high percentage ores. 
Especially suitable for use in the manufacture of 
armament, these deposits might form an important 
stake in the battle for the control of raw materials 
which Germany and her opponents have long been 
waging. For many years Sweden shipped three- 
quarters of her exports of these ores to Germany, 
which has tried to exert, in various ways, some form 
of influence over their disposition. These efforts 
were naturally resisted by the Swedish Government, 
which possesses a 50% interest in the great Swedish 
mining trust which controls 85% of the iron ex- 
ports, and does not wish to depend mainly on one 
customer, particularly one which has been of late 
difficult as to the method of its payments. Conse- 
quently, Sweden has of recent years developed her 
sales of iron ore to Great Britain, which has been 
unable to supply her needs to the former extent 
from Spain as the result of the success of General 
Franco in the civil war, since avowedly Herr Hit- 
ler’s support of the General was for the purpose of 
acquiring for his country as much as possible of 
that source of the principal raw material needed 
for armaments. The subject of iron ore shipments 
may have figured in the British-Swedish trade pact 
executed on Dec. 27, concerning which little has 
been published here except that it was designed to 
adapt the already existing trade agreement between 
the two countries to war-time conditions. 

Sweden’s prosperity depends to a very great ex- 
tent on her foreign trade. In 1900 the total turn- 
over of Sweden’s foreign trade was $250,000,000. In 
1937 and again in 1938 it was about four times as 
much. Her foreign trade, both export and import, 
is concerned chiefly with raw materials and pro- 
ducers’ goods. Her exports, consisting, as just 
stated, mainly of raw materials or semi-raw ma- 
terials, exceed per capita those of all other Euro- 
pean countries except Belgium and Switzerland. 
However, thanks to the quality of Sweden’s iron 
ores and the inventive genius of her technicians, her 
exports of machinery, and tools are extensive. Some 
45% of her exports have been the products of the 
forests—wood pulp, paper, timber, and processed 
timber. Another 35% has taken the form of iron 
ore, steel, and metal articles. 

The Swedish imports of coal, oil, and oil products 
constitute the largest group. This fact is extremely 
significant in connection with Sweden’s position in 
a war such as the present one. Since Finland is 
in conflict with Russia, Sweden and Norway form 
virtually an island in relation to the rest of the 
world. The fact that Sweden is obliged to import 
a large part of the power raw material on which 
her industrial progress has been based obviously 
adds to her present difficulties. It is true that 
Sweden has developed about one-fourth of her 
utilizable water power resources. Nevertheless, she 
must still import much modern fuel. 

The next important group of Swedish imports is 
wool and cotton. She depends on the United States 
for about one-half of her automobile, one-third of 
her oil, and three-fourths of her fruit importations. 
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The principal destinations of Sweden’s exports 
are Great Britain, Germany, United States, France 
and the Oslo Group of nations. Most of her im- 
ports come from Germany, Great Britain, United 
States and the Oslo Group, with the exception of 
Finland. 

In normal times Sweden has an import balance. 
But the balance of payments is in her favor, as she 
is a creditor nation. Her ships cross the seas of 
the world. Inheritances and emigrant remittances 
also help make up the deficit, though the latter less 
so than formerly. On the other hand, the foreign 
tourist trade is increasing. More than 90,000 travel- 
ers visited Sweden during the first eight months 
of 1938. 

The Swedish army system is not unlike that of 
other small European countries such as Switzer- 
land. There is a training corps of officers and non- 
commissioned officers as well as a body of regulars, 
which, since the reorganization adopted late in 1936, 
has consisted of 19,000 men. All able-bodied men 
from the age of 20 to 45 are subject to military 
service. The period of compulsory training varies 
from a total of 175 days for infantrymen, 200 days 
for the other ordinary branches, to 225 days for the 
technical services. Students considered officer ma- 
terial receive 260 days’ training. About 42,000 
young men begin their training each year. Sweden’s 
army has recently been estimated at about 35,000 
men, with 100,000 militiamen under arms, and 
about half a million effectives subject to call. The 
Bofors works, one of the best armament plants in 
the world, enables Sweden to equip her men with 
adequate modern military supplies. Her coastal 
railroad is strategically supported by a parallel line 
some 50 to 100 miles inland. She has in the north, 
some 70 miles from the Finnish frontier, a line of 
defense based on the great fortress at Boden. 

Her navy is of course small, but manned by excel- 
lent sailors, and based in Stockholm in central 
Sweden, as well as Karlskona in the south, might 
well give the Russian fleet at least as good as it got. 
Of course against the German fleet the Swedes 
would have little chance. The air force has also 
been small, consisting of late years of some 225 
officers, 175 non-commissioned officers, and 1,015 
regulars. About 2,370 militiamen annually have 
been receiving training. 

On occasion of last December’s Cabinet reorgan- 
ization it was announced that the new Government 
“will direct its efforts to maintaining the indepen- 
dence and neutrality of Sweden,” and it “shares the 
wish that Finland should be assisted as much as 
possible, both materially and morally.” However, 
it was made clear that Sweden would strive to re- 
main aloof from the Finnish-Russian conflict. 

At that time it was rumored that the Social- 
Democrat Minister of Foreign Affairs, Mr. Sandler, 
had been forced to resign because of German 
pressure, as he was regarded as too pro-British. 
This was denied from Swedish quarters and later 
by Germany. It was more authoritatively stated 
that he had resigned because his colleagues had 
refused to adopt “certain immediate measures” 
for the protection of the strategic Aland Islands. 
These islands, though inhabited mostly by Swedes, 
belong to Finland. On Jan. 17, however, Mr. Sand- 
ler told the Diet that while the time was not ripe, 
when he left office on Dec. 13, for northern military 
cooperation, developments now had convinced him 
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otherwise. Premier Hansson replied that while the 
“idea of northern cooperation is by no means ship- 
wrecked,” yet the opinion that Sweden was obliged 
to stand at Finland’s side was based on sentiment. 
Mr. Stroem, outstanding leader of the Social-Demo- 
cratic party, of which both Mr. Hansson and Mr. 
Sandler are members, has come out for a Scandi- 
vanian defense alliance. Nevertheless, the con- 
sensus seems to be that neither Norway nor Den- 
mark would joint such an allience. 

In the meantime, Swedish volunteers for both 
land and air service are crossing the border to fight 
for Finland. The Swedish Government also seems 
to be permitting supplies of all kinds to reach Fin- 
land. It is possible that the Swedish authorities 
are helping Finland in other ways. Since Sweden 
and Finland are members of the League of Nations, 
it is conceivable that Sweden feels that she derives 
support, legal as well as moral, for action which 
might otherwise not be neutral, from the Dec. 18 
appeal of the League to each of its members “to 
provide Finland with such material and humani- 
tarian assistance as may be within its power, and to 
refrain from any action that might weaken Fin- 
land’s power of resistance.” Russia would certainly 
not agree, and Germany may take a similar 
position. 

There is some realistic sense in the view held in 
certain quarters in Norway as well as Sweden that 
an important factor counting against a Soviet in- 
vasion of northern Sweden and Norway is the 
widely-held conviction that Germany would never 
permit Soviet Russia to acquire control of the rich 
and high quality iron ore of northern Sweden or 
the Norwegian warm water port—Narvik—which 
serves it, and that Great Britain and France would 
feel similarly with respect to such acquisition by 
Germany. 

The above outline has indicated to some extent 
the difficulties confronting the Swedish statesmen 
in charge of the destinies of their comparatively 
rich country. As in the past, under similar circum- 
stances, they will have to rely, perhaps, upon forces 
generated outside their control, much as the skipper 
of a sailing vessel does on the wind. They have a 
more intimate knowledge of the facts, and a greater 
responsibility than outsiders can have. World pub- 
lic opinion will watch with respect and anxiety the 
decisions they make from time to time, realizing the 
perplexities inherent in guiding through such 
stormy days a small, and therefore comparatively 
weak, nation, dependent for its welfare and even its 
existence upon its relations with other countries 
now at strife. 


The Course of the Bond Market 


The bond market has remained fundamentally firm, with 
most of the upper-grade groups improving in price. 

High-grade railroad bonds have developed some weakness, 
with fractional losses resulting. Kansas City Terminal 1st 
4s, 1960, were off %4 at 107144; Virginian 3%s, 1966, declined 
54 to 108%. Medium-grade rail issues lost ground, as did 
speculative issues. Louisville & Nashville 4%s, 2003, 
dropped 1144 to 90%; Central Pacific 1st 4s, 1949, at 67 
were unchanged. 

Among defaulted rail issues Missouri Pacific bonds have 
been higher. Class I railroad operating reports were mod- 
erately better in 1989 over 1938; 1939 operating revenues 
amounted to $3,995,070,943 compared with $3,564,829,551 in 
1988. Net operating income for 1989 was $588,800,892 as 
against $375,510,689 in 1988. 

The utility bond market has again been dull and inactive, 
and price changes on the whole have been within a narrow 
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range. Outstanding exceptions have been Brooklyn-Man- 
hattan Transit and affiliated company securities, in which 
demand arose following extension of time for deposits under 
the unification plan, and the Standard Gas & Electric deben- 
tures, which declined after a Securities and Exchange Com- 
mission ruling permitting recapitalization of a subsidiary. 

No clearly defined trend has been in evidence this week 
among industrial bonds. Steels have been mixed, with 
changes primarily confined to fractions. An exception was 
the Republic Steel 4%s, 1961, which gained 1% points at 
98%. Oils have been generally steady. The Phillips Petro- 
leum 3s, 1948, a high-grade issue, but also convertible, 
gained about a point, whereas the Standard of New Jersey 
2%s, 1953, another high-grade, declined fractionally. The 
Skelly 4s, 1951, were off fractionally on registration of a 
new refunding issue. In the building materials group, the 
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Pennsylvania-Dixie Cement 6s, 1941, reacted toward the 
week-end, the loss for the week having been 1% at 94. The 
Studebaker 6s, 1945, gained 2 points at 106, after recording 
a new 1939-40 high at 108. Papers showed moderate 
strength, and meat packing company obligations have been 
firm. 

The trend in foreign bonds has been irregular; Brazilian 
issues, after last week’s advance, experienced a slight de 
cline which has been shared by the majority of South 
American issues except Colombians, which gained frac- 
tionally. Japan 6%s, 1954, with an advance of 4% points 
to 81%, have been the strong spot among Far Eastern issues, 
while Australians changed little. Belgian bonds have been 
weak, but Scandinavian and Italian issues have been sold 
at moderately improved prices. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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8..|115.91 |107.11 |122. 118.16 |105.79 | 86.92 | 93.85 |112.45 |116.86 | Re 3.61 2.87 3.07 3.68 4.83 4.37 3.34 3.13 
6..|116.03 |106.92 (122.86 |117.72 |105.60 | 87.07 | 93.85 |112.45 |116.64 eee 3.62 2.86 3.09 3.69 4.82 4.37 3.34 3.14 
5..|116.05 |106.92 |122.63 |117.94 |105.60 | 87.07 | 93.85 |112.25 |116.64 | | Aan Ss 3.62 2.87 3.08 3.69 4.82 4.37 3.38 3.14 
4..|115.89 |106.92 |122.63 {117.72 |105.60 | 86.92 | 93.53 (112.45 (116.64 | Bisecesce 3.62 2.87 3.09 3.69 4.83 4.39 3.34 3.14 
3..|115.81 |106.73 |122.17 {117.72 |105.41 | 86.64 | 93.37 (112.25 |116.43 Rcidsoone 3.63 2.89 3.09 3.70 4.85 4.40 3.35 3.15 
2..|115.73 |106.54 (121.94 (117.72 |105.22 | 86.36 | 92.90 (112.25 |116 43 Besehiaad 5.64 2.90 3.09 3.71 4.87 4.43 3.36 3.15 
1..| Stock |Exchan ge Clos'ed , Ee Stock |Exchan|ge Clos|ed 
High 1940)116.12 {107.11 [122.86 {118.60 |105.98 | 87.07 | 93.85 |112.66 (117.07 High 1940__._.. 3.64 2.90 3.09 3.71 4.89 4.43 3.36 3.16 
Low 1940/115.25 |106.54 (121.94 (117.72 |105.22 | 86.07 | 92.90 |112.05 |116.21 Low 1940....-.- 3.61 2.86 3.05 3.67 4.82 4.37 3.33 3.12 
High 1939/117.72 |106.92 (122.63 |118.60 (105.60 | 87.78 | 94.33 112.05 |116.64 High 1939_._... 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 
Low 1939/108.77 |100.00 {112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 |106.54 Low 1939__.-.-. 3.62 2.87 3.05 3.69 4.77 4.34 3.34 3.14 
1 Yr. Ago 1 Year Ago— 
Feb. 2 °39/113.20 |102.84 {119.47 |113.89 |100.70 | 83.06 | 88.80 (108.66 (113.48 Feb. 2, 1939_...| 3.84 3.01 3.27 3.96 5.11 4.70 3.53 3.29 
2 Yrs.Ago | | 2 Years Ago— 
Feb. 2°38 110.17 | 95.46 ‘115.14 '108.46 | 95.46 | 71.89 82.53 © 98.62 107.69 Feb. 2, 1938__..! 4.27 3.21 3.54 4.27 6.04 5.15 4.08 3.58 





® These prices are computed from average yields on the basix of one ‘typical’ bond (4% coupon. maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the !atter being the truer picture of the bond market. 


+ The latest complete list of bonds used in computing these indexes was published in the issue of Jan. 13, 1940, page 179. 
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America Faces South 
By T. R. Ybarra. 
Dodd, Mead & Co. 321 pages. $3.00 


Here is a book which anyone interested in South America 
will find instructive and entertaining. Instructive because 
of the well-selected material which is constantly brought 
to our attention; entertaining because the author admits 
us to his party, taking a holiday in pleasant lands among 
polite people, and enlivens the passing show with intelli- 
gent comment and rich observation, coupled with humor, 
and a hint of satire at the conventional narrowness of our 
outlook on Latin America. 

The book is essentially readable, lucid, and often learned. 
It is topical. It was finished just before the war broke 
out, so that it helps us better to understand such happen- 
ings as the Lima Conference and the strange doings at the 
Panama conclave where the “territorial waters” grew to 
limitless dimensions. It has not been said often enough 
that, in the past, we have inadequately realized the need of 
understanding the traditions, culture, hates and predilec- 
tions of South America’s inhabitants. If we but profit by 
reading all that Mr. Ybarra offers, we shall go far to 
remove those deficiencies under which many of us labor. 

For we are almost always wrong about this Southern 
continent. Geographically, for instance, Buenos Aires and 
Rio are much nearer the Old World than to New York; 
culturally, they are even closer. Economically, South Amer- 
ica and industrialized Europe complement each other, 
whereas South America finds little to offer which the 
United States will buy profitably. Politically, there are 
unpleasant recollections of North America’s foreign policy 
which still rankle, and at any moment may flare up: 
whereas “imperialist” Europe has done little to be lived 
down in its relations with Latin America. 

Speaking of Argentina, Mr. Ybarra says that it is “the 
most progressive, most business-like, most self-confident, 
and most aggressive of all the nations in Latin America,” 


and “Latin Americans” as a whole are “essentially different 
from North Americans. They just don’t have the same 
mentality.” 

“Some day Americans, instead of French and Italians 
and English and Spaniards, may hold top place in the 
affections of the Argentine. But we of this generation will 
hardly live to see that day. It would be more prudent to 
bet on the chances of our grandsons.” Up to the outbreak 
of the war, Germany was making every effort to conquer 
South American economically, pushing aside everybody, 
using weapons of penetration which Americans could not, 
would not, use. Some idea of the difficulties to be sur- 
mounted are well summed up in the statement that “native 
prejudices and sympathies are entrenched all over the 
place. In order to beat the Latin American game, an 
American salesman must have a smile that would interest 
a bird in a tree and a mind that would shame a machine 
sun. He must be a combination of a diplomat, go-getter, 
soft-soaper and field marshal. That’s all.” So much for 
commerce. 

In politics, “in the majority of these countries several 
generations of intensive education will be needed before 
bodies of citizens can be created capable of giving their 
native lands genuinely democratic administrations.” . . . 
“In most csaes they are merely paying lip service to 
democracy, with that flow of meaningless rhetoric which 
comes without effort to so many Latin Americans.” 

Our efforts to adjust ourselves to conditions in Latin 
America have met with little reward. As Mr. Ybarra says: 
“There is something in the Latin American temperament 
which, except in Cuba, still successfully resists American 
infiltration. Despite American moving pictures and ma- 
chinery and tourists and gadgets of every description, it 
remains first, last and all the time un-American. Not so 


in Cuba. There, and there only, Americans have broken 
down the first line of spiritual resistance against them. 
What the American visitor to Cuba sees arising on every 
side, and growing year by year, is not Americanization: it 
is Americanism.” 
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From these few quotations one might conclude that Mr. 
Ybarra leans towards a profound pessimism. Fortunately, 
at other times he seems more bopeful. In Brazil, which, he 
points out, is most unlike the rest of South America, he 
senses a better feeling for the Colossus of the North. 
There the American is almost loved. This may be true, but 
how deep the feeling runs will not be surely known until 
one learns to what extent it is influenced by such facts 
as our buying half of Brazil’s coffee crop, for years, and 
also allowing Brazil to have favors which we can scarcely 
grant to all comers. 

Mr. Ybarra travels through the most significant parts of 
South America. He writes about one field of observation, 
then quickly passes to another. The danger of such a pro- 
cedure is to make a narrative sketchy. This has been 
nicely avoided. In each country visited we are shown its 
essentials quickly, and are provided with lucid and intelli- 
gent comment. Written with sympathy and understanding, 
relieved with good humor, the book is free from those easy 
theories and sweeping judgments with which too many travy- 
elers try to delude us. 

Those who care but little for the solid background of the 
book, who in person or in imagination merely seek the 
fleeting joys of the tourist, the book can be heartily com- 
mended. It is replete with racy dialogue and lively inci- 
dent. Not the least notable of these is a three-page paean 
in favor of the Argentine beefsteak. In brief, of its kind, 
if is a most satisfying book. 

Ww. C. B. 
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Economic Balance and a Balanced 
Budget 


The Public Papers of Marriner S. Eccles 
Chairman, Board of Governors of the Federal Reserve 
System 


Edited by Rudolph L. Weissman. 
& Bros. $3.50 


In this authoritative summary and interpretation of Mr. 
Eccles’s most significant public utterances are to be found 
the first integrated picture of monetary policies in their 
newest phase, and the broad financial policies currenlty shap- 
ing the work of the Federal Reserve System. Bankers, 


Harper 
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businessmen, economists, editors and others may form their 
own opinion based on what Mr. Eccles himself has to say 
instead of what others say about him. For in the foreword 
to this book he outlines in detail what he believes to be the 
needs of this country in its present condition and he tells why 
he believes it. He gives a program of long-range national 
policy and explains how government, industry and labor can 
work together in this program for sustained recovery. 

In the public addresses, statements, reports and testimony 
that follow and which deal with such subjects as The Future 
of Banking, The Way to a Balanced Budget, Government 
Spending, Controlling Booms and Depressions, and Mone- 
tary Measures and Objectives—every important phase of 
the country’s economic structure is surveyed and its ills 
diagnosed to show. how our economic machine periodically 
breaks down and how we may avoid in the future the mis- 
takes of the past. 

The editor, Rudolph L. Weissman, has added to the value 
of this volume by giving background information and per- 
sonal observations in an introduction to each chapter. He 
is well known as a practical economist and the author of 
‘The New Federal Reserve System,” and ‘‘The New Wall 


Street.”’ 
———__< > - 


Marketing Burned Clay Products 


By Dr. A. Hamilton Chute, Bureau of 
Business Research, Ohio State University, 
Columbus. 400 Pages. $3.50 


This is claimed to be the first book ‘‘to deal exclusively, 
practically and exhaustively with the business aspects of 
the burned clay industries.” It sets forth “the origins, 
growth and present position of the industry in the United 
States; a detailed, practical description of its mareketing 
channels and institutions; and a critical analysis of existing 
distribution methods, policies, problems and trends.” ‘Tech- 
nical processes of manufacture, it is noted, are not over- 
looked, but are treated from the standpoint of their effect 
on the market for, or the supply of, the product. By re- 
search the author has brought together all possible informa- 
tion on the industry. Data “from government statistics 
and reports, from published and unpublished accounts by 
individual writers, and from the author’s own field investi- 
gations and questionnaires’ are welded into the volume. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, Feb. 2, 1940. 

Business activity showed a further falling off this week, 
the recession in steel output in excess of recent estimates 
attracting no little attention. While it is true there is 
much uncertainty, especially as concerns the European war 
and the domestic political situation, there is a strong under- 
current of optimism, and this is reflected in statements com- 
ing from well-informed sources. Following the announce- 
ment that Moody’s business index for the week was at 
105.4% of the 1988 average, a new low since Sept. 16, one 
well-known forecasting service issued an opinion that the 
present recession will be mild and short-lived, and that 
it may terminate as soon as mid-March; that as far as 
domestic business is concerned the war will either be a 
neutral factor or if it is intensified will become a bullish 
factor in spring and summer, and that the most uncertain 
item is the domestic political situation. 

Except for the probability of increased demand for steel 
from automobile manufacturers next month, there is no 
convincing evidence of a broadening demand in the immedi- 
ate future, according to the “Iron Age.” Current orders are 
estimated at 50% of shipments. “Accompanying the lower 
ingot rate is a reduction in pig iron output,” the review 
continues. “Merchant pig iron business is slowing down 
along with steel. In one important district January ship- 
ments were 30% below those of December. A test of sheet 
and strip prices, which thus far have remained firm, may 
come this week or next with the purchase of 40,000 to 
50,000 tons by an automobile company. Automobile com- 
panies have objected to the $2 a ton extra for coils recently 
adopted by the steel companies. The wide publicity given 
to the sale of about 120,000 tons of iron ore by the Oliver 
Iron Mining Co., United States Steel subsidiary, to the 
Ford Motor Co. at an undisclosed price, said to be below 
the market, has had a disturbing effect in various direc- 
tions. Independent sellers of iron ore have ignored the 
transaction so far as their quoted prices are concerned, 
but other steel companies are troubled as to whether they 
will be showing higher costs than the market calls for.” 
It is stated that a more sharply competitive situation in 
fabricated structural steel and reenforcing bars, brought 
about by the midwinter dearth of new construction projects, 
is accompanied by price concessions in some districts, the 
situation on the Pacific Coast being particularly weak. The 
trend of scrap prices reflects a somewhat uncertain outlook. 
Quotations are lower in nearly all districts, resulting in a 
owe. in the “Iron Age” scrap composite price 
i) oo. 


The decline in industrial production since the middle of 
January has been reflected in the report of production of 
electricity made by the Edison Electric Institute. For the 
week ended Jan. 27 the output totaled 2,565,958,000 kwh., 
a decline of 0.2% under a week ago. Production in the 
current week, however, was 11.9% ahead of the output for 
the comparable week in 1939. Both the central industrial 
region and the New England States, where important manu- 
facturing centers are located, reported a narrowing of the 
margin between 1940 production and that of a year ago. 
New England showed an increase of 9% over a year ago as 
compared with a gain of 10.2% shown last week, and the 
central industrial States showed an incerase over the like 
week of 1939 of 14.6% on Jan. 27, against a lead of 16.2% 
over 1939 shown a week earlier. Rocky Mountain States, 
however, showed production for the week in review was 
21.2% ahead of a year ago. 

The Association of American Railroads report 649,488 
cars of revenue freight were loaded during the week ended 
last Saturday. This was an increase of 3,666 cars, or 0.6 
of 1%, compared with the preceding week; an increase of 
59,029 cars, or 10%, compared with a year ago, and an 
increase of 96,312 cars, or 17.4%, compared with 1988. 

Bank clearings in 22 leading cities regularly covered in 
the Dun & Bradstreet, Inc., survey, showed in the week 
ended Wednesday a moderate decline from the preceding 
week and were less than clearings in the corresponding 
week a year ago. Aggregate clearings amounted to $5,012,- 
595,000, which was 4.2% less than the $5,231,381,000 a year 
ago. The loss from figures of the previous week amounted 
to $97,219,000. In 1988 the current week showed a sub- 
stantial rise in clearings over the previous week. New 
York City again contributed to the decline. Clearings here 
were off 11.6% on the year, while outside centers showed 
an aggregate gain of 8.8%. 

The Association of American Railroads reported today 
that Class I railroads had net railway operating income 
of $588,800,892 in 1989, compared with $373,510,639 in 1938, 
and $868,719,483 in 1930. The Association said the 1989 
income represented a return of 2.23% on the railroads’ 
property investment. This compared with a return of 1.43% 
in 1938 and 3.36% in 1930. Gross operating revenues in 
1939 totaled $3,995,070,943, compared with $3,564,829,551 in 
1938. Operating expenses in 1939 amounted to $2,918,- 
215,991, compared with $2,721,494,485 in 19388. Fourteen 
Class I railroads failed to earn expenses and taxes in 1939. 
For the month of December the Class I railroads had net 
railway operating income of $60,953,114. In December, 
1988, their net railway operating income was $49,418,855. 
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Surveying the current steady but orderly decline of gen- 
eral business activity following the steep upswing in the 
latter months of last year, and comparing it with the 
precipitate drop in the final quarter of 1937, National City 
Bank, in its February “Bank Letter,’ made public today, 
finds much upon which American business, it holds, may 
accept congratulations. “As soon as the proportions of the 
(1939) upswing became clear,” said the bank, “experienced 
business leaders warned of a letdown to follow. These 
warnings have served a constructive purpose. They modi- 
fied some of the over-optimistic ideas as to the probable 
volume of war business and expansion of export trade, and 
they had a good deal to do with dispelling fears of scarcity 
of commodities. The situation, viewed broadly, looks pretty 
good,” the bank seemed to conclude. 

Reporting a “sizable increase of field stocks during Janu- 
ary,” Ward’s Automotive Reports said today that the motor 
ear factories probably would assemble around 340,000 
vehicles in February. It estimated that 465,000 cars and 
trucks were completed in January. Production for the cur- 
rent week was placed at 101,240 units, compared with 
106,400 units last week and with 78,410 units this week a 
year ago. Output of automobiles and trucks fell to an esti- 
mated 101,240 units this week, Ward’s Automotive Reports, 
Inc., estimated today. This is a decrease of 5% from last 
week, but a rise of 29% over the corresponding 1939 week. 
The sizable increase in field stocks during January has 
resulted in sharp curtailment of auto manufacturing sched- 
ules for February, the report said. The outlook is for Feb- 
ruary production of about 340,000 cars and trucks, compared 
with an estimated output of 465,000 in January. 

Milder temperatures helped business in the retail stores 
of the country this week, Dun & Bradstreet, Inc., reported 
today. More buyers were noted in stores, sales picked up, 
and buyer attention began to focus on spring goods, the 
credit agency said. Wholesale business remained dull. 
Purcharers in the various markets were seen confining 
their obligations to immediate needs. Practically all of 
the indicators of general business activity were in down- 
swing. The pickup in retail volume was considered general 
in character, but particularly noticeable in grocery lines, 
which constitute a large percentage of the total. Trade 
volume in all retail lines, said the agency’s review, was 
estimated at 5% to 9% larger than in the corresponding 
week of 1939. The Southwest was the only region to show 
a decline compared with the preceding year, the drop being 
estimated at less than 3%. 

The outstanding feature by far of the week’s weather 
was the abnormally low temperatures, the lowest in many 
years throughout southern winter-farming sections, with 
freeze damage exceedingly heavy, disastrously so in Florida. 
In the Carolinas and Virginia there was no extensive harm, 
principally because of the limited amount of crops suscept- 
ible to damage. In southeastern Virginia matured spinach 
was not damaged materially, while in South Carolina but 
little coastal truck had been planted. In southern Georgia 
damage was heavy to truck and some other field crops. 
Florida had the most severe freeze in 25 years, with tem- 
peratures ranging from 15 degrees to 22 degrees in citrus 
areas, and 18 degrees to 27 degrees in winter trucking dis- 
tricts. They were below 25 degrees from 10 to 15 hours in 
citrus districts of the north and central portions. Truck 
was nearly totally destroyed in all sections, with an esti- 
mated damage of nearly $13,000,000 in Dade County alone, 
though forced harvest by the previous freeze salvaged many 
cars of cabbage and lettuce. In the New York City area 
the weather was generally clear during the week, with cold 
temperatures prevailing most of the time. 

Today light snow fell in the morning hours, clearing at 
noon. Temperatures ranged from 26 degrees to 32 degrees. 
Partial cloudiness and colder weather is expected tonight, 
with a minimum temperature in the city of about 15 degrees 
and 10 degrees in outlying sections. Much the same con- 
ditions are looked for over the week-end. 

Overnight at Boston it was 23 degree to 37 degrees; Balti- 
more, 34 to 44; Pittsburgh, 7 to 32; Portland, Me., 19 to 36: 
Chicago, 22 to 39; Cincinnati, 23 to 38; Cleveland, 9 to 31: 
Detroit, 11 to 32; Milwaukee, 14 to 33; Charleston, 37 to 49; 
Savannah, 32 to 60; Dallas, 47 to 59; Kansas City, Mo., 
23 to 39; Springfield, IIL, 17 to 35; Oklahoma City, 33 to 48; 
Salt Lake City, 32 to 40, and Seattle, 35 to 60. 


a 


“Annalist’’ Index of Wholesale Commodity Prices De- 
clined Slightly During Week Ended Jan. 27— 
January Average Highest Since Early in 1938 


The “Annalist’”’ announced on Jan. 30 that commodity 
prices declined slightly in the week ended Jan. 27, paced by 


wheat and raw silk. The “Annalist’”’ index closed at 8.19 

on Jan. 27, a drop of 0.1 of a point as compared with the 

egies week and about three points above a year ago. 
e announcement added: 

Wheat prices dropped about two cents a bushel last week, while corn 
eased one cent. Other grains were firm. Cotton fell to the lowest level 
of the year to date, while silk bordered on a complete collapse. Hog 
prices fell to new lows for the current movement. Bucking the downward 
drift were butter and eggs, both of which reached the best prices in some 
time. 

Wholesale commodity prices averaged 82.0 in January, the highest since 
the early part of 1938, and 2.8 points above the corresponding month 
of 1939. 
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“ANNALIST” WEEKLY AND MONTHLY INDEXES OF WHOLESALE 
































COMMODITY PRICES. (1926—100) 
Jan. 27,|\Jan. 20,|Jan. 28,| Jan., as Jan., 
1940 1940 1939 1940 1939 1939 
Farm products - -----_---- 78.3 78.1 76.5 78.0 77.5 77.3 
Food products- -----~-_---- 71.4 71.0 69.7 70.8 70.2 70.0 
Textile products __---_-_-_-- 75.1 77.2 59.6 70.8 70.2 70.0 
hcatnditedawéwekeatan 87.2 87.2 84.0 87.2 87.2 84.1 
I os 5 cali 2 wa ss cn gee 98.3 98.7 97.3 98.8 99.0 97.4 
Building materials - - - - - -- 72.3 72.3 69.3 72.3 71.9 69.3 
ETS as. 86.7 86.7 86.7 86.7 86.7 86.7 
Miscellaneous - - - _ - ------ 81.3 81.6 69.3 81.6 81.4 70.0 
All commodities. .._.__! 81.9 82.0 79.1 82.0 81.7 79.2 

—__—_<_——__ 


Revenue Freight Car Loadings Totaled 649,488 Cars in 
Week Ended Jan. 27, 1940 


Loading of revenue freight for the week ended Jan. 27 
totaled 649,488 ears, the Association of American Railroads 
announced on Feb. 1. This was an increase of 59,029 cars 


or 10% above the corresponding week in 1939 and an in- 
crease of 96,312 cars or 17.4% above the same week in 1938. 
Loading of revenue freight for the week of Jan. 27 was an 
increase of 3,666 cars or 6-10ths of 1% above the preceding 
week. The Association further reported: 


Miscellaneous freight loading totaled 243,199 cars, a decrease of 7,509 
cars below the preceding week, but an increase of 24,826 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 143,370 cars, 
an increase of 451 cars above the preceding week, but a decrease of 3,066 
cars below the corresponding week in 1939. 

Coal loading arrounted to 171,375 cars, an increase of 12,703 cars above 
the preceding week, and an increase of 34,612 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 30,395 cars, an increase of 
2,306 cars above the preceding week, but a decrease of 1,804 cars below the 
corresponding week in 1939. In the Western Districts alone, grain and 
grain products loading for the week of Jan. 27, totaled 17,566 cars, an 
increase of 1,275 cars above the preceding week, but a decrease of 2,295 
cars below the corresponding week in 1939. 

Live stock loading amounted to 11,200 cars, a decrease of 1,284 cars 
below the preceding week, and a decrease of 1,766 cars below the corre- 
sponding week in 1939. In the Western Districts alone, loading of live 
stock for the week of Jan. 27, totaled 8,031 cars, a decrease of 1,067 cars 
below the preceding week, and a decrease of 1,622 cars below the corre- 
sponding week in 1939. 

Forest products loading totaled 27,832 cars, a decrease of 2,828 cars below 
the preceding week, and a decrease of 85 cars below the corresponding week 
in 1939. 

Ore loading amounted to 8,840 cars, a decrease of 1,212 cars below the 
preceding week, but an increase of 1,200 cars above the corresponding week 
in 1939. 

Coke loading amounted to 13,277 cars, an increase of 1,039 cars above the 
preceding week, and an increase of 5,112 cars above the corresponding 
week in 1939. 

All districts, except the Southern and Southwestern, reported increases 
compared with the corresponding week in 1939 and all except the South- 
western reported increases compared with the corresponding week in 1938. 











1940 1939 1938 
Week of Jan. 6......------ 592,392 529,371 552,568 
Week of Jan. 13...........- 667.713 582,244 580.740 
Week of Jan. 20...........- 645,822 586.656 570.233 
Week of Jan. 27..........-- 649,488 590.459 553,176 
ee ee 2,555,415 2.288.730 | 2,256,717 





The first 18 major railroads to report for the week ended 
Jan. 27, 1940 loaded a total of 307,169 cars of revenue freight 
on their own lines, compared with 302,520 cars in the preced- 
ing week and 277,253 cars in the seven days ended Jan. 28, 
1939. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 















































Loaded on Own Lines | Recetved from Connections 
Weeks Ended— Weeks Ended— 
Jan. 27\Jan. 20; Jan. 28| Jan. 27, Jan. 20;Jan. 27 
1940 | 1940 | 1939 | 1940 | 1940 | 1939 
Atchison Topeka & Santa Fe Ry.| 16,656) 16,661] 18,350) 5,284 5,138 
Baltimore & Ohio RR...-....-- 1 29,353) 25,135] 16,411 14,469 
Chesa; & Ohio Ry.-..-.--.--. 23,718] 22,648) 21,223] 8,627 7,426 
Chicago Burlington & cy RR.| 15,525) 14,787) 14,580) 8,173 6,567 
Chicago Milw. St. Paul & Pac. Ry ’ 18,952] 17,97 8,593 6,966 
Chicago & North Western Ry...| 14,514] 13,268] 12,665) 11,279 9,003 
Gulf Coast Lines...........-..- 2,451} 2,823) 2,853] 1,245 1,452 
International Great Northern RR| 1, 1,625} 1,761) 1,5 1,950 
Missouri-Kansas-Texas RR... .-. 3,355| 3,648) 3,745) 2,396 2,498 
Missouri Pacific RR-......-..-- 13,571| 13,823) 12,722} 8,139 7,992 
New York Central Lines.......- ,619| 37,401] 34,596) 42,125 36,812 
New York Chicago & St. Louis Ry| 5,383) 5,027) 4,574) 10,878 9,475 
Norfolk & Western Ry.........- 19,623} 19,449) 17,261) 4,476 4,365 
vania RR...........-.-- 61,306) 59,930) 52,554) 40,603 33,533 
Pere Marquette Ry--.-.-...--.-- ones rete byt yt ease 
h & Lake Erie RR-..--.-. 6,248 ° ° ; ° 
pe RP = iti el 23,851) 26,147) 23,162) 7,867 8,113 
Wh Sn aduseusdceddeonses 5,581| 5,190) 5,002) 9,309 8,306 
0 FE SIS ae 307 ,169'302,520 277,253. 199,358! 193,119!173,237 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Jan. 27, 1940 | Jan. 20, 1940 | Jan. 28, 1939 
Chicago Rock Island & Pacific Ry. 22,272 21,331 22,222 
Illinois Central System -.....-.-.-- 31,514 32,311 28,902 
St. Louis-San Francisco Ry--.--- 11,901 11,976 11,008 
meee gb) ee i. ie 65,687 65,618 | 62,132 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Jan. 20, 
1940. During this period 94 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 20 





Total Loads Recetved 
Srom Connections 


Total Revenue 
Fretght Loaded 


1939 





1940 


Total Revenue 


Ratiroads Fretght Loaded 





1938 











547 
1,724 


Detroit Toledo & Ironton 
Detroit & Toledo Shore Line- - - 
Erie 

Grand Trunk Western 
Lehigh & Hudson River 
Lehigh & New England 


tour 
New York Central Lines 
N.Y. N. H. & Hartford 
New York Ontario & Western. 
N. Y. Chicago & St. Louis_--_-. 
N.Y. Susquehanna & Western. 
Pittsburgh & Lake Erie 


Pittsburgh & Shawmut. -.-.--.- 
Pittsburgh Shawmut & North-- 
Pittsburgh & West Virginia. - -. 


2'430 | 3.532 


124,20 





143,128 d 160,293 

Alleghany District— 
Akron Canton & Youngstown.* 300 
Baltimore & Ohio 23,059 
Bessemer & Lake Erie 1,123 
Buffalo Creek & Gauley 305 
Cambria & Indiana..--.---.-.- 1,453 
Central RR. of New Jersey... - | 
Cumberland & Pennsylvania. -- { ¢ 191 
Ligonier Valley { 163 
Long Island 460 
Penn-Reading Seashore Lines_. 808 
Pennsylvania System 48,228 
Reading C 12,391 
Union (Pittsburgh) 5,885 
Western Maryland 3,159 


112,126 | 103,832 











97,201 | 








Pocahontas District— yee 
Chesapeake & Ohio 
Norfolk & Western 


22,648 
19,449 
4,297 


46,394 


19,437 
16,155 
3,652 


8,462 
4.516 
956 


15,996 
3,730 


39,090 











13,934 | 12,494 





Southern District— 
Alabama Tennessee & Northern 231 
Atl. & W. P.—W. RR. of Ala... 690 
Atianta Birmingham & Coast... 516 
Atlantic Coast Line 9,315 
Central of Georgia 3,596 

396 
1,464 

200 

179 
1,034 

24 


873 

218 
1,417 
Illinois Central System 21,955 
Louisville & Nashville 23,676 
Macon Dublin & Savannah. .-- 137 
Mississippi Central 119 


ail 


178 
723 
570 
8,582 


985 

37 

769 
342 
1,401 
20,480 
18,692 
148 
187 

















253 








Southern District—(Cond.) 
Mobile & Ohio 
Nashville Chattanooga & 8t. L- 


Piedmont Northern 
Richmond Fred. & Potomac... 286 
Seaboard Air Line 8,225 
Southern System os 


Tennessee Central 44 38. 36 
146 


91,362 


2,043 
2,402 
907 
380 











Northwestern District— 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific- 
Chicago St. P. Minn. & Omaha- 
Duluth Missabe & I. R 
Duluth South Shore & Atlantic- 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South- 
Great Northern 
Green Bay & Western 
Lake fuperior & Ishpeming-- -- 
Minneapolis & St. Louis 
Minn. St. Paul & 8.8. M 
Northern Pacific 
Spokane International 


78 
Spokane Portland & Seattie_-_- 1,171 





74,827 


16,672 
2,542 
427 
14,787 
2:946 
9'384 
2'689 
788 
3,014 
936 


68,796 








Central Western District— 
Atch. Top. & Santa Fe System. 19,912 
Bingham & Garfield 
Chicago Burlington & Quincy-- 
Chicago & Illinois Midland --- 
Chicago Rock Island & Pacific. 
Chicago & Eastern Illinois 
Colorado & Southern 
Denver & Rio Grande Western. 
Denver & Salt Lake 
Fort Worth & Denver City..-- 
Illinois Terminal 
Missouri Illinois 


1,025 
7,206 
7 


1,605 
93,637 | 48,446 











Southwestern District— 
Burlington-Rock Island 
Fort Smith & Western x 
Gulf Coast Lines 
International-Great Northern. - 
Kansas Oklahoma & Guif 
Kansas City Southern 
Louisiana & Arkansas 
Litchfield & Madison 
Midland Valley 
Missouri & Arkansas 
Missouri-Kansas-Texas Lines-_- 
Missouri Pacific 
Quanah Acme & Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
Texas & New Orleans 
Texas & Pacific 




















46,223 49,161 | 34,234 





Note—Previous year's figures revised. * Previous figures. 


x Discontinued Jan. 24, 1939. 








Moody’s Commodity Index Declines Moderately 


Moody’s Daily Commodity Index closed at 159.8 this 
Friday, as compared with 161.0 a week ago. There were no 
individual net changes of importance. 

The movement of the Index is as follows: 

161.0; Two weeks ago, Jan. 19 

161.0| Month ago, Jan. 2 

159.9| Year , Feb. 2 

159.4] 1939 —Sept. 22 
Low—Aug. 15 
High—Jan. 2 
Low—Jan. 31 


Sat. 





December Truck Loadings Drop 11.4% Under November 


For the second successive month the volume of freight 
moved over the highways by truck decreased below the 
previous month, but continued far above the same period 
last year. A monthly survey prepared and released on 
Jan. 29 by the American Trucking Associations showed 
truck loadings in December were 11.4% under November 
but 13.1% above December, 1938. 

The survey was based on comparable reports of 201 carriers from 37 
States. They transported 904,970 tons of freight in December as against 
1,020,975 tons in November and 799,808 tons in December, 1938. 

A. T. A.’s index figure, computed by taking the 1936 monthly average 
tonnage of the reporting carriers to represent 100, stood at 121.24. In 
November the index figure was 144.1, and in December, 1938, it was 107.02, 

In their reports the carriers indicated the seasonal decline coupled 
with continued labor difficulties at their customers’ plants were largely 
responsible for the December drop in loadings. 

General merchandise, accounting for 75% of the total tonnage reported 
for December, decreased 13.8% below November, but was 16.1% above 
December, 1938. 

Petroleum products, which represented slightly less than 10% of the 
total tonnage reported, dropped only 0.5% under November’s loadings, but 
increased 0.7% over December, 1938. 

The only increase over the previous month’s tonnage was reported by 
carriers transporting automobiles. Movement of new automobiles and 
trucks in December was 13.7% above November, 31.1% above December, 


1938. Resumption of work in the Chrysler plants figured largely in 
these reported increases. 

Iron and steel, representing slightly more than 5% of the total reported 
tonnage, decreased 9.7% under November and 10.2% under 1938. 

Four per cent of the total tonnage reported was miscellaneous commodi- 
ties, including tobacco, textile products, bottles, building materials, cement 
and household goods. While carriers in this group reported a decrease in 
tonnage of 18.4% below November, the amount represented an increase 
of 9.3% over December, 1938. 

oe 
Retail Food Costs Declined 1.3% Between Nov. 14 and 
Dec. 12 Reports Bureau of Labor Statistics 


The retail cost of food declined 1.3% between Nov. 14 and 
Dec. 12, Commissioner Lubin of the Bureau of Labor Statis- 
tics reported on Jan. 15. “This decrease was due in large 
part to continued reductions in the cost of meats, lard and 
sugar, and a substantial decline in prices of eggs,” Mr. 
Lubin said. “Costs of food in 51 cities combined were 2.2% 
lower on Dec. 12, 1939, than on Dec. 13, 1988.” The Com- 
missioner added: 

Food costs decreased in 47 cities, increased in two, and for two cities 
no change was reported. Lower prices were reported for 24 food items, 
higher prices for 20, and 17 showed no change. 

The December index was 76.9% of the 1923-25 average, as compared 
with 77.9 for November and 78.6 for December of last year. 

The index for cereals and bakery products showed little change between 
November and December, although minor increases were reported for a few 
widely scattered cities. The price of flour continued to advance, showing 
an increase of 1.2% over the previous month and 9.4% over a year ago, 
while the cost of white bread remained unchanged for the month and was 
2.7% lower than a year ago. Corn meal rose 2.2% and soda crackers 0.6%. 

Meat costs declined 2.6c. Decreases averaged 1.5% for the beef and 
veal items, 7.2% for pork, 2.0% for lamb, and 1.7% for roasting chickens. 
The average price for pork chops was 4.6c. lower than a year ago, for 
sliced bacon 6.5c. lower, and for salt pork 3.9c. lower. Pink salmon rose 
0.7%, continuing the new high level noted a month ago. 

Dairy products increased by 1.0%. Average prices of fresh milk in- 
creased %c. to lc. per quart in nine cities. Seasonal advances for cheese 
and butter amounted to 1.2% and 0.8%, respectively. 
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Egg costs were 12.6% lower than a month ago and 19.4% lower than a 
year ago, showing considerably more than the usual seasonal decline. 

The cost of fruits and vegetables rose 1.0% as a result of increases for 
most of the fresh items. The average price of potatoes rose 3.2% and 
was 10.8% above the year ago level. Apples advanced 5.0% but were 
still 18.6% less than last December. An increase of 16.7% for cabbage 
and a decline of 8.7% for oranges were largely seasonal. Lettuce de- 
creased 23.2%. 

Beverages showed no change for the third consecutive month. 

The index for fats and oils declined 2.8%. The average price of lard 
was 10.4c. per pound, a reduction of 4.6% from November and 11.5% 
from December a year ago. Shortening other than lard, in cartons, also 
decreased slightly, and the average price of oleomargarine declined 3.0%. 

Sugar prices showed a further decline of 4.8%, with lower prices reported 
from all but one of the 51 cities. The average price of sugar for 
December was 5.6c. per pound, compared with 5.2c. in August. 


TABLE 1—INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COM- 
MODITY GROUPS THREE-YEAR AVERAGE 1923-25100 





Commodity Group |xDec. 12, "39! Novo. 14, 39 | Oct. 17, °39 | Dec. 13, '38 














oS a peer ee | 76.9 77.9 78.4 78.6 
Cereals and bakery products! 85.9 85.8 85.8 86.5 
Pdi tbhnbadedies sant 89.6 92.0 94.1 92.7 
Daily products..........- 81.2 80.4 79.8 79.1 

EE a ee 68.1 77.9 74.7 84.5 
Fruits and vegetables --.--- 58.3 | 57.7 57.8 59.6 

Er aL 56.4 | 55.7 55.7 58.2 

ese dts dhe aici | 75.5 75.4 75.3 74.5 

eae 63.3 63.2 64.0 57.3 
| EE: | 65.5 65.5 65.5 66.3 
Be ed Ss be desdcosen | 62.5 64.0 65.1 65.8 
OM ecieitincats cnsdoea | 67.5 70.5 75.3 62.6 

x Preliminary 


<i 
—_ 





Wholesale Commodity Prices Remained Unchanged 
During Week Ended Jan. 27, According to National 
Fertilizer Association 


There was no change in the general level of wholesale 
commodity prices last week according to the price index 


compiled by The National Fertilizer Association. This index 
in the week ended Jan. 27 remained at 78.2% of the 1926- 
1928 average, the same as in the preceding week. The 
index was 78.1 a month ago and 72.8 a year ago. The 
Association’s announcement, dated Jan. 29, continued: 


Increases in the food, farm product, and fuel indexes last week were offset 
byjdeclines in other commodity groups. In the farm product group de- 
clines in cotton and grains did not counterbalance higher quotations for 
cattle, sheep, poultry, and eggs. Another mark-up in fuel oil quotations, 
the second in two weeks, was responsible for the rise in the fuel average, 
which is now higher than at any time since 1937. The broad nature of the 
downward trend of other commodity groups is indicated by the fact that in 
the textile, metal, and miscellaneous commodity groups there were 24 
price declines and not a single increase. With burlap, hemp, raw silk, 
cotton yarns and cotton goods al] moving downward, the textile price index 
registered its fourth consecutive weekly decline. The metal index fell to 
the lowest point reached since last September, with declines in steel scrap 
and non-ferrous metals responsible for the drop. 

Thirty-nine price series included in the index declined during the week 
and 18 advanced; in the preceding week there were 23 declines and 26 
advances; in the second preceding week there were 31 declines and 14 
advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 



































Compiled by the National Fertilizer Association. (1926-1928—=100) 

Per Cent Latest | Preced'g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Jan. 27,|\Jan. 20,|Dec. 30,| Jan. 28, 

Total Inder 1940 19 1939 1939 

25.3 Sus& d:itia hn eentnip meena 72.9 72.3 73.3 70.4 

ee Oe Giisn kc neddveced 53.5 54.1 53.7 52.6 

Cottonseed oll........-- 64.5 66.8 67.0 66.9 

23.0 OS ees 65.5 65.4 65.7 64.1 

Cn didndhneenaiiinweis 57.9 60.1 59.9 47.5 

hl ly tse 71.4 72.2 72.2 55.0 

Pinte dabeintdktnos 63.1 62.1 62.5 69.9 

i i Reena orem 84.9 83.9 81.2 75.5 

10.8 Miscellaneous commodities...| 89.6 90.4 89.6 77.2 

8.2 - lee li ait AT 77.3 78.5 81.3 59.5 

7.1 REN ae el a 92.5 93.5 93.8 90.4 

6.1 Building materials.........-.-. 87.5 87.5 87.6 84.3 

1.3 Chemicals and drugs......-.- 94.3 94.3 94.2 92.4 

3 Fertilizer materials. ......... 73.6 73.7 73.8 71.7 

3 ll imattihdimantbndes 78.3 78.3 78.2 78.2 

3 Farm machinery...........- 94.9 94.9 94.9 95.1 

100.0 All groups combined. --.-..-.- 78.2 78.2 78.1 72.8 

————-_ > — 


Bureau of Labor Statistics Index of Wholesale Com- 
modity Prices Declined 0.3% During Week Ended 
Jan. 27 

During the week ended Jan. 27, wholesale prices continued 
to decline moderately, according to an announcement made 

Feb. 1 by the Bureau of Labor Statistics, United States 

Department of Labor. The Bureau’s all-commodity index 

dropped 0.3% to 79.1% of the 1926 average, the lowest 

level since mid-December. Weakening prices for farm pro- 
ducts, textile products, and metals largely accounted for the 
decline. The announcement added: 

The farm products, textile products, metals and metal products, chemicals 
and drugs, and miscellaneous commodities groups all averaged lower than 
a week ago. The decreases in al] cases, however, were less than % of 1%. 
Building materials advanced 0.6% and hides and leather products rose 
0.2%. Foods, fuel and lighting materials, and housefurnishing goods were 
unchanged from last week’s level. 

The index for the raw materials group fell 0.8% as a result of sharp 
decreases in prices for grains, livestock, cotton, peanuts, ptatoes, wool, 
bananas, coffee, copra, jute, and crude rubber. Pronounced decreases in 
prices for raw sugar, coconut oil, print cloth, tire fabrics, cotton yarns, 
silk yarns, and non-ferrous metals caused the semi-manufactured com- 
modities group index to drop nearly 1%, to the lowest point reached since 
early in September. Average wholesale prices of finished products were 
steady. Minor declines were recorded in the indexes for the large groups 
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“all commodities other than farm products’’ and ‘all commodities other 
than farm products and foods.”’ 

The decline of 0.4% in the farm products group was caused by lower 
prices for corn, oats, cows, steers, hogs, cotton, peanuts, potatoes, and wool. 
Quotations were higher for barley, rye, calves, sheep, live poultry, eggs, 
apples, lemons, hay, hops, beans, onions, and sweet potatoes. The farm 
products group index is 1% above a month ago and nearly 3% above a 
yearo ago. 

In the foods group decreases of 4.1% for fruits and vegetables and 1% 
for meats were counterbalanced by increases of 2% for ‘other foods," 
0.8% for cereal products, and 0.6% for dairy products and the group 
index remained unchanged at 71.4. Higher prices were reported for butter, 
cheese (San Francisco), flour, veal, dressed poultry, lard, and corn oil. 
Prices were lower for powdered milk, dried fruits, fresh beef and pork, coffee, 
copra, pepper, raw sugar, and coconut and cottonseed oils. 

Advancing prices for shoes were responsible for the slight increase in the 
hides and leather products group index. Prices of hides and skins averaged 
lower. Wholesale prices of textiles continued to fall. The decline during 
January has been nearly 24%. Prices were lower for cotton goods, silk 
yarns, burlap, hemp, and jute. Underwear and raw silk prices were higher. 

Slight advances in prices of bituminous coal and kerosene did not affect 
the index for the fuel and lighting materials group. It remained unchanged 
at 73.4. 

Weakness in prices of electrolytic copper, pig tin, pig zinc, solder, scrap 
steel, and copper and brass manufactures caused the metals and metal 
products group index to recede to the lowest level reached in the past three 
months. Sharp increases were reported in prices of quicksilver and gal- 
vanized pipe. The building materials group index rose 0.6% to the highest 
point since late in November, 1937 because of higher prices for yellow pine 
timbers, turpentine, and rosin. Quotations were lower for Douglas fir 
boards, yellow pine flooring and lath, and red cedar shingles. 

Falling prices of fats and oils resulted in a slight decline in the chemicals 
and drugs group index. Prices for tartaric acid and cream of tartar were 


> 


higher. In the miscellaneous commodities group, cattle feed prices de- 
clined 2.7% ana crude rubber decreased 2%. Paper and pulp advanced 
fractionally. 


Index numbers for the main groups of commodities for the past three 
weeks, for the corresponding week of a month ago and a year ago, and the 
percentage changes from a week ago, a month ago, and a year ago are 
shown in Table 1. Important changes in sub-group indexes from Jan. 20 
to 27, 1940 are shown in Table 2. 












































(1926100) 
| 
Percentage Changes 
| Srom— 
Jan.| Jan.\ Jan. |Dec. | Jan.|Jan.20)Dec.30) Jan.28 
Commodity Groups 27 20 13 30 28 | 1940 | 1939 | 1939 
1940) 1940, 1940) 1939) 1939) to to to 
Jan .27\ Jan .27| Jan .27 
| 1940 | 1940 | 1940 
Dane SEs 6 aebhecuensan 69.2) 69.5) 69.5) 68.5| 67.3) —0.4) +1.0) +2.8 
a EP ee aa ee * 71.4) 71.4) 71.8] 71.9) 71.2 0| —0.7| +0.3 
Hides and leather products- - -- 103.9) 103.7 104.1} 104.1) 93.3) +0.2) —0.2)+11.4 
Textile products............. 76.7| 77.0| 78.1| 78.6) 65.6) —0.4| —2.4|+16.9 
Fuel and lighting materials....| 73.4) 73.4) 73.3) 73.4) 73.4 0 0 0 
Metals and metal products____| 95.7) 96.0) 96.0) 96.1) 94.5) —0.3) —0.4| +1.3 
Building materials.........--. 93.7) 93.1) 93.2) 93.1) 89.4 +0.6) +0.6) +48 
Chemicals and drugs_-......-.- 77.6| 77.7| 77.8| 78.1| 76.1; —0.1) —0.6| +2.0 
Housefurnishing goods. ._....- 90.2) 90.2) 90.1) 90.1) 87.2 0| +0.1) +3.4 
a a pee 77.4 77.6) 77.7| 77.7| 73.0| —0.1) —0.4| +6.0 
et SE a coccnane<éeok 73.3| 73.9| 74.2) 73.6| 70.7; —0.8| —0.4) +3.7 
Semi-manufactured articles....| 81.2) 81.9) 81.9) 83.5 74.7; —0.9| —2.8) +8.7 
Finished products..........-- 81.9) 81.9) 82.1}; 82.0) 80.2 0} —0.1) +2.1 
All commodities other than farm | 
ee ae ee ae 81.3) 81.4] 81.7) 81.8] 78.8; —0.1) —0.6) +3.2 
All commodities other than farm) 
products and foods......... | 84.0 84.1) 84.3) 84.4) 80.4) —0.1) —0.5) +4.5 
eS SS eS 
All commodities... .....---- | 79.11 79.3| 79.5| 79.4| 76.7; —0.3| —0.4| +3.1 
PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF 
IMPORTANT SUB-GROUPS FROM JAN. 20 TO JAN. 27, 1940 









Increases Decreases 
FOE LEED MOOT 2.4] Other textile products.........-.- 5.1 
OS eee ee _. 2.0] Fruits and vegetables..........-.. 4.1 
Hosiery and underwear... ....-.. 1.3} Non-ferrous metals...........-.. 2.8 
GCE BROODS x 0d 6 de cic sc cudie OBE :-OContie BeGin o's see cnsoiiccsscsces 2.7 
ie ee AT ee Ce Se Ben oneecnssenccoscce 2.0 
BE En tng masenmen tine 0.6| Hides and skins............-..-- 1.8 
Other farm products. .......-.... 0.4] Livestock and poultry.........-- 1.6 
Drugs and pharmaceuticals- . ~~. ORE DOGO, cccasdpneccee ak. Ae 
PORE Sak cccovctabacace 0.3| Grains.....-.-. wy 
sc i nnagmamaiee Ges Se Es coacedcosseescnae 0.5 
PD Gs 50 oom sped cdecune et QS 6c cestcedentedadcasad 0.2 
Paint and paint materials.....--. 0.2 

——- <> 


Increase of 114% in Department Store Sales in Decem- 
ber Over Year Ago, Reports New York Federal 
Reserve Bank 

The Federal Reserve Bank of New York reports in its 

“Monthly Review” of Feb. 1 that in December, total sales 

of the reporting department stores in the Second (New 

York) District were about 114% higher than in December, 

1938, and after allowing for one less shopping day in Decem- 

ber, 1939, the increase in average daily sales amounted to 


approximately 544%, a somewhat smaller year-to-year 
advance in daily average sales than in November. The 


Bank went on to say: 

The daily rate of sales during December, however, showed nearly all of the 
usual seasonal advance from November, which was a relatively good 
month for retail trade. December sales of the leading apparel stores in this 
District were about 34% higher than in December, 1938, and on an 
average daily basis the increase was approximately 744%, as compared 
with an increase of 54% % in November. 

Total sales of the reporting department stores in this District during the 
year 1939 were 2.2% higher than in 1938, as compared with a decrease of 
6.9% from 1937 to 1938. Apparel store sales were 2.1% higher than in 
1938, as compared with a decrease of 9.2% between 1937 and 1938. 

Stocks of merchandise on hand in the department stores, at retail valua- 
tion, were practically the same at the end of December, 1939, as at the end of 
December, 1938, while apparel store stocks continued lower. Collections 
during December were at a slightly lower rate than in 1938 in the depart- 
ment stores, but were practically unchanged in the apparel stores. 

For the three weeks ended Jan. 20, the daily rate of sales of the reporting 
department stores in this District showed about the usual decline from the 
December average, but total sales were about 944% higher than in the 
corresponding 1939 period. 
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Per Cent of 
Accounts 
Outstanding 


Percentage Change from 
a Year Ago 


Net Sales 
Feb. 








Localtly 





to Dec. 





| 


Northern New York State---- 
Southern New York State 
Central New York State - - - - - 
Hudson River Valley District - 
Westchester and Stamford | 
Niagara Falis 








—0.1 | 430 | 418 
—7.7 | 453 | 450 


December sales and stocks in the principal departments are compared 
with those of a year previous in the following table: 


++) +4++4++ 
CO) AQaanae 


ey) 


All department stores... --. 
Apparel stores - 








| Net Sales 

| Percentage Change 

| December, 1939 

| Compared with 
December, 1938 


Stock on Hand 
Percentage Change 
Dec. 31, 1939 
Compared with 
Dec. 31, 1938 


Classtfication 





+7.2 
+6.6 
+40 


—3.6 
—2.8 
+0.2 
+36 


Silverware and jewelry 

Women’s and Misses’ eady-to-wear 
Musical instruments and radio 
Tollet articles and drugs 

Women's ready-to-wear accessories 
Men's and Boys’ wear 

Men’s furnishings 

a furnishings 


+ 

iS] 

be 
+ 
i) 
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Linens and handkerchiefs - - _- _ .__- 
Luggage and other leather goods 
Books and stationery 

Woolen goods 

Silks and velvets 
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Electric Output for Week Ended Jan. 27, 1940, 11.9% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Jan. 27, 1940, was 2,565,958,000 kwh. The current 
week’s output is 11.9% above the output of the corresponding 
week of 1939, when production totaled 2,292,594,000 kwh. 
The output for the week ended Jan. 20, 1940, was estimated 
to be 2,572,117,000 kwh., an increase of 12.3% over the 
like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 





Week Ended | Week Ended | Week Ended | Week Ended 
Jan. 27, 1940|}Jan. 20, 1940) Jan. 13, 1940) Jan. 6, 1940 


9.0 



























































21. 
10.3 
Total United States. 11.9 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 
from 
1938 
MOV. Beococcne 2,536,765) 2,207,444) +14.9 | 2,202,451| 1,525,410) 1,815,749 
BOs Bheaccccce 2,513, 2,209,324) +13.8 | 2,176,557| 1,520,730] 1,798,164 
Nov. 18........ 2,513,350) 2,270,296} +10.7 | 2,224,213] 1,531,584| 1,793,584 
Nov. 25....... -| 2,481,882) 2,183,807; +13.6 | 2,065,378| 1,475,268) 1,818,169 
Dec. 2........ 2,538,777) 2,285,523) +11.1 | 2,152,643) 1,510,337) 1,718,002 
Dee. 9...... ool & ,560) 2,318,550) +11.5 | 2,196,105) 1,518,922) 1,806,225 
Dec. 16........ 2,604,558) 2,332,978) +11.6 | 2,202,200) 1,563,284] 1,840,863 
) % eae 2,641,458) 2,362,947) +11.8 | 2,085,186) 1,554,473) 1,860,021 
Dec. 30........ 2,404,316) 2,120,555) +13.4 | 1,998,135) 1,414,710) 1,837,683 
1940 
1940 1939 Srom 1937 1932 1929 
1939 
2,169,470) + 14.0 | 2,244,030) 1,619,265) 1,542,000 
2,269,846] +14.2 | 2,264,125) 1,602,482] 1,733,810 
2,289,659; +12.3 | 2,256,795) 1,598,201| 1,736,729 
2.292,594' +11.9 | 2,214,656! 1,588,967! 1,717,315 
———__— 


New York Reserve Bank Reports 6% Gain in December 


Chain Store Sales as Compared with Year Ago— 
1939 Sales 614% Above 1938 


_ Total December sales of the reporting chain store systems 
in the Second (New York) District were about 6% higher 
than in December, 1938, and after allowing for one less 
shopping day in December, 1939, the increase in average 
daily sales amounted to about 10%, the largest increase in a 
number of months, states the Federal Reserve Bank of New 
York in its ‘““Monthly Review” of Feb. 1. The Bank added: 

Sales of the grocery, and 10 cent and variety chains, continued larger 
than in the previous year; sales of the shoe chain stores showed an increase, 
following reductions in October and November; and the candy chains 
reported a smaller decline in sales from the previous year’s level than in 
either of the two preceding months. 

As a result of a decrease of about 3% between December, 1938 and 
December, 1939 in the total number of chain stores in operation, total sales 
per store of all chains combined during December were approximately 


Feb. 3, 1940 


9%% higher than in December, 1938, and the average daily rate of sales 
per store was nearly 14% higher. 

For the year 1939, total sales of the reporting chain stores were about 
64% higher than in 1938, as compared with a decrease of 3% between 
1937 and 1938. 





| Percentage Change 
Year 1939 From 
Year 1938 


| 

| Percentage Change Dec., 1939 | 
Compared with Dec., 1938 
i 





Sales 
Taal per 
Sales Store 


+18.8 
| +5.6 
—0.2 
+1.3 


| +10.0 


Sales 
Total per 


' 
' 

Type of Chain No. 
Sales Store 


of 
Stores 








+8.6 
+6.3 
—0).6 
—4.2 


+9.1 
+5.9 
+3.2 
—5.2 


—7.9 
+0.4 


0 
—7.7 


+18.4 | 
+54 

+32 | 
+2.7 | 


—2.9 | +62 | +94 | 
— —_~<---- --— 


Production of Electric Energy in the United States for 
November and December, 1939 

The production of electric energy for public use during 
the month of December, 1939, totaled 11,849,491,000 kwh., 
according to reports filed with the Federal Power Commis- 
sion. This represents an increase of 11.2% when compared 
with the same month in the previous year. The average 
daily production of electric energy for publie use increased 
slightly and reached an all-time high for the fourth con- 
secutive month of 382,242,000 kwh. during December, or 
0.1% more than the average daily production in November. 
The production of electrie energy by electric railways, electric 
railroads, and other plants which generate principally for 
their own use totaled 217,126,000 kwh., making a total 
production reported to the Commission for the month of 
December of 12,066,617,000 kwh., or an average daily 
production of 389,246,000 kwh. 

The production by water power in December amounted 
to 3,159,380,000 kwh., or 27% of the total output for 
public use. 

Reports were received during January, 1940, indicating 
that the capacity of generating plants in service in the 
United States on Dec. 31, 1939, totaled 40,294,000 kw. 
This is a net decrease of 1,000 kw. over that previously re- 
ported in service on Nov. 30, 1939. Occasionally changes 
are made in plants which are not reported promptly, so 
that the figures shown for any one month do not neces- 
sarily mean that all the changes were made during that 
month, but only that they were reported to the Com- 
mission since the previous monthly report was issued. 

PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 

UNITED STATES 
(In Thousands of Kilowatt-Hours) 





+6.4 








By Water Power 


Nov., 
1939 


252,562 


By Fuels 


Nov., Dec., Nov., 
1939 1939 1939 


479,005| 530,585) 731,567 
2,390,889) 2,543,778/2,912,639 
2,545,365|2,662,956|2,725,744/2,846,454 

582,361 ’ 
1,096,648) 1,352,726 

302,4 


’ 653,717 
578,590 





Dtotston Dec., 
1939 


221,311 





New Engiand....... 
Middle Atlantic 


East South Central. 
West South Central_. 578,471 
. 157 ro 166.131 746,055 


241,473 642/1,111.473]1,143,981 
3,189,817'3,159,380'8,270,67618,690, 111! 11460 493111849 491 
PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE. 









































Production % Change from 

12 Months Ending— Ktlowatt-Hours Prevtous Year 
deh, Th, Bic cdecenencesedia 115,151 ,000,000 —3 
Wee BB, BG icccccccscnccscese 116,045,000,000 —2 
Bl. His. SE nnesscesencosours 117,081,000,000 0 
rT = % Reeeeesaeewes 18,053 ,000,000 +1 
May 31, 1939.............-... 119,265,000,000 ar) 
June 30, 1939........ gncnmnesd 120,538,000,000 +5 
Bl a nacshoassesheouda 121,610,000,000 +7 
Bs Mis Be cchotnascsnnend 122,609,000,000 +8 
GS ee es 123,842 ,000,000 ~9 
SS SO Eee eee 125,439 000,000 +11 
WOU. BO, WO Occccaccccecccocce 126,798 ,000,000 +12 
4 = -_ RE RES 127,989,000 ,000 +12 





Note—Since the above data show production by 12-month periods, all seasons of 
the year are included in each total, and the effect of seasonal variations is largely 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
IN EKEILOWATT HOURS, 


























% Change % Produced by 
Water Power 
Months 1938 1939 1937 to | 1938 to 

1938 | 1939 | 1938 , 1939 
January..... 9,465,000 10,419,000,000 5 +10 38 36 
February....| 8,565,000 9,459,000,000/ —5 | +1 42 | 40 
Mareh....--- 9.321.000 10,357,000,000) —7 | +11 43 | 43 
April....-.-- 8,806,000 9.778,000,000/ —10 | +11 | 46 | 45 
iss aosceinel 8,961,000 10,173,000,000| —9 | +14 | 43 | 41 
)  eeadeteape: 9,081,000 10,354,000,0001 —9 | +14 | 41 | 36 
Gi ctiedaid 9,405,000 10.477.000,000| —8 +11 | 39 | 33 
August...._- 10,051,000 11,050,000,0001 —4 | +10 | 38 | 32 
September..-| _ 9,707,000 10.940.000, —4 | +13 | 36 | 28 
» iota 10,076,000 11.673.000. —2 +16 | 34 | 27 
November ...| 10,101,000 11,460,000, —4 | 413 | 35 | 28 
_-==] 10/658,000 11,849,000, +8 +11 | 36 | 27 
Total_____- 114,197,000,000! 127,989,000,000! —4 +12 | 39 ! 34 











Note—Above data solicited from all plants engaged in generating electric energy 
for public use, and, in addition, from electric railways, electrified steam railroads, 
and certain miscellaneous plants which generate energy for theirown use. Accurate 


data are received each month, representing approximately 98% of the total produc- 
uction is estimated and corrections are 
Thus, the figures shown for the 


current month are preliminary while those for the preceding months are corrected 
accordance with actual reports received and vary slightly from the preliminary 





Volume 150 


Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on Jan. 1, 
1940, was 10,232,452 tons. This was an increase of 2.0% as compared 
with Dec. 1, 1939, and 5.5% as compared with Jan. 1, 1939. Of the 
total stock 9,118,613 tons were bituminous coal and 1,113,839 tons were 
anthracite. Bituminous coal] stock increased 2.9% while anthracite 
stock decreased 4.7% when compared with Dec. 1, 1939. 

Electric utility power plants consumed approximately 4,891,856 net 
tons of coal in December, 1939, of which 4,679,223 tons were bituminous 
coal and 212,633 tons were anthracite, increases of 6.2% and 4.7%, re- 
spectively, when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of 
consumption, there was enough bituminous coal on hand Jan. 1, 1940, 
to last 60 days and enough anthracite for 162 days’ requirements. 


——_ —~<—___--— 


Summary of Gas Company Statistics for Month of 
November 1939 


The American Gas Association reported that revenues of 
manufactured and natural gas utilities amounted to $71,- 
252,400 in November, 1939, as compared with $67,106,300 
for the corresponding month of 1938, an increase of 6.2%. 
Revenues from industrial and commercial users rose from 
$22,229,500 a year ago to $24,606,300 in November, 1939, a 
gain of 10.7%. Revenues from domestic uses such as cook- 
ing, water heating and refrigeration, &c., rose from $44,- 
876,800 in 1938 to $46,646,100 in 1989, an increase of 3.9%. 

The manufactured gas industry reported revenues of $32,- 
230,100 for the month, an increase of 4.4% from the same 
month of the preceding year. Revenues for industrial pur- 
poses increased 14.4%, while commercial revenues increased 
5.5%. Revenues from domestic uses were 1.1% less than 
for the corresponding month of 19388, while revenues for 
house heating purposes gained 38.5%. 

The natural gas utilities reported revenues of $39,022,300 
for the month, or 7.7% more than for November, 1938. 
Revenues from sales of natural gas for industrial purposes 
gained 11.8%, while the increase in revenue from sales for 
domestic purposes was 4.6%. 

———_——_—_—_ 


Permit Valuations for New Residential Construction 
in 1939 Were 34% Higher Than 1938, Secretary of 
Seed Perkins Reports—Total Construction 20% 

igher 


Permit valuations for new residential construction were 
34% higher in 1939 than during 1938, Secretary of Labor 
Perkins reported on Jan. 27. “Indicated expenditures for 
new non-residential building were 5% greater, while ad- 
ditions, alterations and repairs showed an increase of 6%. 
Total construction in 1989 was 20% higher than during the 
preceding year,” Miss Perkons said. She continued: 

Total permit valuations for all types of construction were 2% higher 
during December, 1939, than during the corresponding month of 1938. 
Comparing the same two months, new residential construction showed an 
increase of 50% in permit valuations, while new non-residential buildings 
showed a decline of 41%, and additions, alterations and repairs a decrease 
of 14%. These data are based on reports received by the Bureau of Labor 
Statistics from 2,005 cities of the United States having an aggregate 
population of 59,495,000. 

As compared with November, December, 1939, permit valuations indicate 
declines for all types of structures. Residential construction showed a 
decrease of 11%, and new non-residential buildings and additions, altera- 
tions and repairs each a decline of 17%. Total building construction 
decreased 14%. 


The Labor Department’s announcement also reported as 
follows : 

The percentage change, by class of construction, for the year 1939 and 
the year 1938 is indicated below: 




















Change from 1938 to 1939 
Class of Construction 
All Cittes Ezd. N.Y. Clty 
EE a ee ee eee +34.4% +54.0% 
Bee PP es ceccnecnenosensanosece +5.2% +10.6% 
Additions, alterations, repairs..............-. +6.1% +8.2%, 
Waicenccecesnenessneaadeenebscocnntae +19.8% +29.8% 





The changes occurring between November and December, 1939, in the 
permit valuations of the various classes of building construction are 
indicated in the following table for 2,005 cities having a population of 
1,000 or over: 





Change from Nor. to Dec., 1939 


Class of Construction 

















| Aud Cites Exel. N.Y. Ctty 
Sieh SUGAR db a ceccctbecsecesesnceeensce | —11.1% —4.4% 
Bee REC nn cncdbaisoconaticesccs | —17.4% —15.1% 
Additions. alterations, repairs..............- —17.2% —21.2% 
Us Kitten ctiatindiaenobiehecbadtinmnwne ! —13.5% —9.5% 
Permits issued during December provided for 26,995 dwelling unite. 
Of these, 9,814 were in projects under the jurisdiction of the United 


States Housing Authority. November permits in these cities provided for 
29,657 units, of which 8,604 were in USHA-aided projects. 

The percentage change in permit valuations from December, 1938, to 
December, 1939, by class of construction is given below for 2,005 cities: 
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Compared with December, 1938, there was an increase of 61% in the 
total number of family-dwelling units provided. USHA projects for which 
contracts were awarded during December, 1938, provided for 230 dwelling 
units. 

The information collected by the Bureau of Labor Statistics includes 
contracts awarded by Federal and State governments, in addition to 
private and municipal construction. For December, 1939, Federal and 
State construction amounted to $35,069,000; for November, 1939, to 
$33,325,000, and for December, 1938, to $6,741,000. 

Permits were issued during December for the following important build- 
ing projects: In New London, Conn., for public works and utility build- 
irgs to cost over $550,000; in Paterson, N. J., for a factory building to 
cost $475,000; in New York City—in the Borough of the Bronx, for 
apartment houses to cost over $1,000,000; in the Borough of Brooklyn, 
for apartment houses to cost approximately $2,300,000 and for one-family 
dwellings to cost nearly $600,000; in the Borough of Manhattan, for apart- 
ment houses to cost $880,000; in the Borough of Queens, for apartment 
houses to cost nearly $2,500,000 and for one-family dwellings to cost over 
$900,000; in Philadelphia, Pa., for one-family dwellings to cost approxi- 
mately $800,000; in Chicago, Ill., for one-family dwellings to cost over 
$800,000 and for store and mercantile buildings to cost over $300,000; 
in Peoria, Ill., for a chemical laboratory to cost over $300,000; in East 
Chicago, Ind., for factory buildings to cost over $900,000; in Dearborn, 
Mich., for one-family dwellings to cost approximately $500,000; in Detroit, 
Mich., for one-family dwellings to cost over $3,000,000; in Ottumwa, Ia., 
for cold storage packing plants to cost $500,000; in Austin, Minn., for 
municipal buildings to cost nearly $500,000; in Minneapolis, Minn., for 
school buildings to cost nearly $1,800,000; in Washington, D. C., for one- 
family dwellings to cost nearly $1,000,000 and for apartment houses to cost 
nearly $700,000; in Miami, Fla., for one-family Gwellings to cost nearly 
$700,000; in Pensacola, Fla., a contract was awarded by the Bureau of 
Yerds and Docks, for buildings to cost over $1,300,000; in Covington, Ky., 
a contract was awarded by the Public Buildings Administration of the 
Federal Works Agency for a post office to cost approximately $450,000 ; 
in Houston, Tex., for one-family dwellings to cost over $600,000 and for a 
public garage to cost $400,000; in Long Beach, Calif., for one-family 
dwellings to cost over $700,000; in Sacramento, Calif., for one-family 
dwellings to cost nearly $400,000; in Almeda, Calif., for buildings at the 
United States Air Base to cost over over $4,000,000; in Los Angeles, 
Calif., for one-family dwellings to cost nearly $3,000,000; in San Fran- 
cisco, Calif., for one-family dwellings to cost nearly $1,000,000; and in 
Seattle, Wash., for one-family dwellings to cost approximately $400,000. 
Contracts were awarded during December for the following USHA housing 
projects: In Hartford, Conn., to cost $499,000 (146 d. u.); in Fall 
River, Mass., to cost approximately $1,300,000 (356 d. u.); in Atlantic 
City, N. J., to cost nearly $1,208,000 (333 d. u.); in Newark, N. J., to 
cost over $2,000,000 (614 d. u.); in McKeesport, Pa., to cost approxi- 
mately $834,000 (206 d. u.); in Pittsburgh, Pa., to cost over $5,300,000 
(1,851 d. u.); in Detroit, Mich., to cost over $767,000 (172 d. u.); in 
Toledo, Ohio, to cost approximately $361,000 (112 d. u.); in Pensacola, 
Fla., to cost $339,000 (120 d. u.); in Savannah, Ga., to cost $1,349,000 
(480 d. u.); in Atlanta, Ga., for two projects to cost over $3,500,000 
(1,164 d. u.); in Columbus, Ga., for the second section of the existing 
project, to cost nearly $272,000 (104 @. u.); in Baltimore, Md., to cost 
$1,844,000 (700 d. u.); in Raleigh, N. C., to cost approximately $647,000 
(231 d. u.); in Charleston, S. C., to cost $344,000 (128 d. u.); in Co- 
lumbia, 8. C., to cost approximately $670,000 (244 d. u.); in Anniston, 
Ala., to cost nearly $415,000 (164 d. u.); in Paducah, Ky., for two 
projects to cost over $550,000 (199 d. u.); in Meridian, Miss., for three 
projects to cost nearly $700,000 (282 d. u.); in Laurel, Miss., to cost 
nearly $326,000 (125 d. u.); in Knoxville, Tenn., to cost over $623,000 
(200 d. u.); in Corpus Christi, Tex., for the second section of the existing 
project to cost over $500,000 (210 d. u.) and for two projects to cost 
nearly $315,000 (122 d. u.); in Great Falls, Mont., to cost approximately 
$552,000 (156 d. u.); in Oakland, Calif., to cost nearly $454,000 (154 
d. u.), and in San Francisco, Calif., for two projects to cost nearly 
$2,500,000 (1,241 d. u.). 


TABLE 1—PERMIT VALUATION OF BUILDING CONSTRUCTION, TO- 
GETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN 
NEW DWELLINGS, IN 2,005 IDENTICAL CITIES IN NINE REGIONS 
OF THE UNITED STATES, AS SHOWN BY PERMITS ISSUED, DE- 
CEMBER, 1939 a 






































New Restdenttal Butidings 
Percentage No. of Percentage 
No. Permt Change from— | Famtlies| Chance from— 
Geographte Dtviston of Valuation. | ————~—_— | Provtded| ————- 
Ctttes | Dec., 1939 | Nor., | Dre., for, Nov., | Dec., 
1939 1938 1939 1939 1938 
All divisions....... 2,005|$94,174,088) —11.1| +50.0) 26,995) —9.0) +61.0 
New Engiand-...- 139| 5,327,330) —62.5| +94.8 1,246] —68.0) + 136.4 
Middle Atlantic. -_-. 516| 25,699,173] —11.3| +2.7 6,993] —11.1 +8.7 
East North Central. 433) 14,554,820) —33.3) +56.8 3,018] —38.5| +65.0 
West North Central 193} 3,600,005) —19.3] +58.4 826] —30.3| +32.4 
South Atlantic... -_- 226| 16,835,439] +33.2|+175.1 5,594] +40.9|+201.2 
East South Central. 77| 4,001,222) + 138.7) +472.8 1,545] + 118.2) + 434.6 
West South Central 122| 4,836,750) —4.6) +17.9 1,714 —5.9| +276 
Mountain......... 93) 1,878,418} —12.2} +95.1 1) —11.5| +71.7 
Wt asanckknnes 206' 17,440,931' +16.7' +50.4 5,458! +18.2! +55.0 





Total Butiding Construction 


New Non-Residential CUncluding Alterations 











Butidings and Repairs) 
Population 
Geographic Percentage Percentage (Census 
Dtetsion Permtt Change from— Permt Change from— | of 1930) 
Valuatton | —————- Valuation. 
Dec., 1939) Nov., | Dec., | Dec., 1939 | Nov., | Dec., 
1939 1938 1939 1938 





s s 
All divisions. .|35,924,769| —17.4| —41.3/148,992,530) —13.5| +2.1/59,494,718 


























Change from Dec., 1938 to Dec., 1939 New England | 1,496,960) —50.6| —52.2| 8,477,690) —57.1| +11.5) 5,540,888 

Class of Construction Mid. Atlantic | 5,954,124) —50.5| —21.4| 37,483,416) —20.6| —2.0/18,300,201 

All Cittes Excl. N. Y. City E. No. Central) 5,421,936) —41.7| —67.6| 23,396,488) —34.6| —22.0)14,608,964 

No. Central) 4,972,161) +81.5| +6.3| 9,636,883) +9.0) +10.2| 4,467,291 

Shad GORENG. nteccccrrecstéocounncensebe +50.0% +93.4% South Atlantic] 4,527,971) —19.4) —58.0) 23,384,843) +14.2) +21.1| 5,010,520 

New non-residential. ..-..--...--..---.--.- —41.3% —43.0% E. So. 7 Men +34 = gh ge +34 +e Hater 
ns, ER, SE ccssncnadsscss —14.0 —15.7% W. So. Central; 2, . —39.2| —56. ° ° —16.4| —21. iy . 
a = = ~ Mountain .-.. 943,965| +97.7| —76.0| 3,151,039} +0.3| —40.8/ 1,156, 

TU, « conceckededebcndéttebebonececsoetes +2.1% +10.1% Pati enasecd 9,120,062' +56.3' + 14.6! 29,566,128' +23.2) +31.7' 5,200,064 
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Engineering Construction Up 1% in Month—Private 
Awards Top Year Ago 
Major engineering construction awards for January, 
$191,977,000, top last month by 1%, but are 38% below 
January, 1939, as reported by “Engineering News-Record.” 
The high volume of a year ago was due to the rush to get 

Public Works Administration work under contract. 
Private awards for the current month are 12% higher 
than in the correspodning month last year, but 7% below 
the total a month ago. Industrial building construction is 
entirely responsible for the increase over last January. 
Public construction is 48% lower than last year, but records 
a 5% increase over last month. Values of awards for the 
three months are: 





December, 1939 | January, 1940 
(4 Weeks) (4 Weeks) 


January, 1939 
(4 Weeks) 
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$51,291,000 
260 ,402 ,000 
229,050,000 

31,352,000 


$61,542,000 
128,785,000 
107 ,016 ,000 

21,769,000 


$57,282,000 
134,695,000 
112,962,000 

21,733,000 














$311,693 ,000 $190,327 ,000 $191,977 ,000 


January totals in the various classes of construction show gains over 
last year in industrial buildings, 148%, and unclassified construction, 7%. 
Losses are in streets and roads, 24%; public buildings, 56%; commercial 
building and large-scale private housing, 26%; bridges, 70% ; waterworks, 
80% ; sewerage, 56%, and earthwork and drainage, 31%. 

Comparisons with the volumes for a month ago reveal increases in 
streets and roads of 4%: public buildings, 19%; waterworks, 24%; sewer- 
age, 12%; earthwork and drainage, 12%; unclassified construction, 9%. 
Decreases are in industrial buildings; commercial building and large-scale 
private housing, 29%, and bridges, 14%. 

Geographically, four of the six sections of the country top their respec- 
tive totals of a month ago, but all are below their volumes of a year ago. 
Middle Atlantic construction exceeds December by 15%; Middle West is 
16% higher; west of Mississippi, 7%, and Far West awards, up 37%. 

New Capital 

New capital for construction purposes for January is 6% above January, 
1939, and is 43% above December. The total, $73,908,000, is made up of 
$45,199,000 in United States Housing Authority loans for low-rent slum- 
clearance projects, $18,333,000 in State and municipal bonds, $10,318,000 
in corporate security issues, and $58,000 in Reconstruction Finance Corpo- 
ration loans for public improvements. 





- 
Se 





Bank Debits 5% Higher Than Last Yeer 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Jan. 24, aggregated 
$7,872,000,000, or 14% below the total reported for the pre- 
ceding week and 5% above the total for the corresponding 


week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since Janury, 1919, amounted to 
$7,221,000,000, compared with $8,366,000,000 the preceding 
week and $6,936,000,000 the week ended Jan. 25 of last year. 

These figures are as reported on Jan. 29, 1940, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 





No. of 


Center e 





Jan. 25, 1939 


$436 529,000 
3,311,614,000 
368 000 


Jan. 24, 1940 
$453,575,000 





526,846,000 
287,289,000 
23 000 


9, , 
1,191,114,000 
2. 000 


619,663,000 
$7 523,659,000 

















$7,871,599,000 
— —-~<- 


Country’s Foreign Trade in December—Imports and 
Exports 


The Bureau of Statistics of the Department of Com- 
merce at Washington on Jan. 31 issued its statement on 
the foreign trade of the United States for December and the 
12 months ended with December, with comparisons by 
months back to 1984. The report is as follows: 

Secretary of Commerce Harry L. Hopkins today made public the follow- 
ing summary of United States foreign trade for December and for the 
year 1939: 

Total exports from the United States in December were valued at $368,- 
000,000, the highest monthly return since March, 1930. General imports, 
placed at $247,000,000, exceeded those for any month since July, 1937. 
The balance of exports, approximately $121,000,000, was the largest in a 
decade. For the whole of 1939, exports reached $3,177,000,000, imports 
aggregated $2,318,000,000, and the export balance came to $859,000,000, as 
compared with $1,134,000,000 in 1938. 

United States export trade increased during December by 37% as 
compared with December, 1938, a month of relatively low exports, and by 
26% as compared with November. The gain over November was the result 
primarily of the further expansion in shipments of a limited list of manu- 
factured articles. Exports of aircraft, representing in large part delayed 
shipments to the United Kingdom and France, increased by $22,000,000; 
shipments of metals by $14,500,000; automobile exports by $5,000,000, 
and exports of machinery by $9,500,000. Among agricultural products, 
cotton also moved to foreign countries in much larger volume in December 
than in the preceding month. 

The value of imports for consumption rose in December by 40% above 
the level of December, 1938, during which period the trade was still at a 
ccmparatively low ebb, and by 8% above the total for November. The 
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increase over November was accounted for by larger imports of a few 
commodities. These included sugar, imports of which increased by 
$8,500,000 (principally withdrawals from warehouses) ; crude rubber, im- 
ports of which rose by $11,000,000, and tin, receipts of which were higher 
by $4,800,000. 

Foreign Trade in the Year 1939 

Total United States exports during the 12 months ended in December 
were larger in both volume and value than in 1938. The increase in 
aggregate value was from $3,094,000,000 in 1938 to $3,177,000,000 in 1939. 
This gain of approximately 3% was relatively small, however, as compared 
with increases during the last four months of the year over the corre- 
sponding months of 1938, which ranged up to 37% in December and 
averaged more than 20% for the period as a whole. In terms of volume, 
extort trade was about 5% larger in 1939 than in either 1937 or 1938, 
and approximately 60% larger than the low point of 1932. In December 
the volume of exports reached the high level of the final months of 1929, 
aithough their aggregate value was considerably smaller because of lower 
export prices. 

The rise in exports during 1939 as compared with 1938 was primarily 
the result of the increase in the foreign demand for United States manu- 
factures during the last half of the year. During the early months of 
1939 exports of both manufactured and agricultural products dropped below 
those in the same period of 1938. Beginning in May, however, there were 
ecnsistent gains in shipments of manufactured articles which resulted in 
substantially larger exports, especially of metals and manufactures, air- 
craft, machinery, lubricants, and chemicals for the year. Total exports 
of manufactures rose from $2,03C,000,000 in 1938 to $2,282,000,000 in 
1639. At this figure they were practically the same in value as in 1937, 
when aggregate exports from the United States were appreciably higher 
than in 1939. 

Comparatively heavy exports of cotton during the last five months of 
1939 brought total shipments for the year somewhat above the total for 
1938. The value of exports of all agricultural products combined dropped 
from $828,000,000 in 1938 to $656,000,000 in 1939, the lowest figure in a 
number of years. This decrease was largely the result of reduced foreign 
purchases of grains, tobacco, and fruit. Exports of grains and preparations, 
which had been in heavy demand in 1937-38 when crops in other parts of 
the world were short, declined by 55%, chiefly because of more abundant 
supplies outside the United States. The decreases in exports of unmanu- 
factured tobacco, which amounted to more than 50%, and of fruit were 
attributable during the latter part of the year to war-time restrictions 
imposed by certain of the belligerent governments. Some increases over 
1938 totals were recorded in 1939 for meats, fats, and dairy products. 

General imports into the United States during the 12 months ended 
with December were valued at $2,318,000,000, an increase of 18% over 
imports of $1,960,000,000 in 1938, although still 25% below receipts of 
$3,084,000,000 in 1937. The increase in the volume of import trade in 
1239 as compared with 1938 was about 15%, with the remainder of the 
gain in vaiue being accounted for by marked rises in the prices of certain 
import commodities, including silk, wool, rubber, and other crude materials. 

The upward trend in imports began with the recovery in domestic 
business during the latter half of 1938 and was reflected in greatly 
increased receipts of both crude materials and semi-manufactures, par- 
ticularly during the second and fourth quarters of 1939. The unevenness 
in the flow of imports during the year was due in part to the changing 
pace of domestic recovery, but there were a number of other contributing 
factors. For example, the low price of sugar during the first half of 1939 
resulted in relatively small shipments of sugar from Cuba. In the second 
half of the year, during which sugar imports were relatively large, fluctua- 
tions in consumer demand, together with the removal of quota treatment 
for Cuban sugar in September and its restoration in December, were 
responsible for the erratic character of imports from Cuba. Again, imports 
from Germany fell off sharply in May following the imposition of counter- 
vailing duties on certain German goods by the United States and were 
further reduced after the outbreak of war. 


Trade with Principal Countries and Areas 

The principal trade regions which took larger amounts of United States 
merchandise in 1939 than in 1938 included Latin America, Canada, Asia, 
and the northern countries of Europe. During the four months following 
the outbreak of war, exports to Canada increased by 43% over those 
during the same months of 1938. The gain in shipments of United States 
merchandise in the September-December period to Latin American coun- 
tries was 42% and to the Scandinavian countries was no less than 67%. 
Exports to Europe as a whole were smaller in value in 1939 than in 1938, 
partly as a result of the reduction to negligible proportions of trade with 
Germany (including Austria, Czechoslovakia and Poland) after September. 
Shipments to France, Spain, the northern countries, Italy, Netherlands, 
and the Union of Soviet Socialist Republics increased during the last four 
months of the year over 1938 values; but exports to the last two of 
these countries were lower for the year. Those to the United Kingdom 
and Belgium were smaller in the periods both preceding and following 
the beginning of the war than in the corresponding periods of 1938. 

Imports from a majority of countries, especially those which supply 
crude and semi-manufactured materials to United States industry, were 
higher in value in 1939 than in 1938. Those from Canada, Latin America, 
Asia and other areas outside Europe were larger both in the first eight 
months of the year and in succeeding months than in the corresponding 
periods of 1938, but the relative gains were in each case greater after 
Scptember. Imports from all the leading countries of Europe with the 
exception of Germany, Italy and Sweden rose considerably during the 
first of these periods in 1939 as compared with the same months of the 
preceding year. Beginning with September, there were further moderate 
increases in receipts from a number of European countries; but imports 
from others, including France and The Netherlands, showed declines. 
Shipments from Germany and the German-occupied areas were sharply 
curtailed after August. 


MERCHANDISE TRADE BY MONTHS 
Exports, Inctuding Re-exports, General Imports, and Balance of Trade 





12 Months Ended Dec. 
1938 1939 
1,000 1,000 

Dollars Dollars 

3,094,440 | 3,177,344 

1,960,428 | 2,318,258 


1,134,012 859,086 


December 
1938 1939 
1,000 1,000 

Pellars Dollars 
268,943 | 367,819 
171,347 | 246,903 


97,596 | 120,916 


Increase (+) 
Decrease (—) 





Exports and Imports 





1,000 
Dollars 

+82,904 
+357 830 
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Month or Period 1934 1935 1936 1937 1938 1939 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-ez ports— Dollars 8 | Dollars | Dollars 8 | Dollars 
[eee 172,220} 176,223} 198,564| 222,665) 289,071] 212,911 
February .......--.-- 162,752} 163,007| 182,024) 233,125] 261,935) 218,649 
ere 9 185,026} 195,113] 256,566] 275,308) 267,781 
pee 179,427} 164,151} 192,795} 268,945) 274,472) 230,974 
Di stsechintcnnese 160,197] 165,459) 200,772} 289,922] 257,276) 249,466 
Gidbs ovcnicssats 170,519] 170,244) 185,693) 265,341) 232,726} 236,064 
Ee 161,672) 173,230 180,390) 268,184| 227,535) 229,631 
SG a needa’ 171,984| 172,126) 178,975) 277,031} 230,790} 250,848 
Oe 191,313} 198,803} 220,539] 296,579] 246,335) 288,639 
ee ee 206,413) 221,296] 264,949) 332,710) 277,668} 331,980 
November .....-...-- 194,712] 269,838] 226,364] 314,697] 252,38m) 292,583 
a 170,654| 223,469) 229,800] 323,403) 268,943} 367,819 
12 months end. Dec. -./2,132,800)2,282,874/2,455,978/3,349,167/3,094,440/3,177,344 
General Imports— 

tl acsbecapoced 135,706} 166,832) 187,482] 240,444) 170,689) 178,246 
OO, xe 132,753} 152,491] 192,774| 277,709} 162,951) 158,072 
SEALS 158,105) 177,356) 198,701] 307,474| 173,372] 190,481 
Di écisceheseubuas 146,523] 170,500) 202,779) 286,837) 159,827] 186,296 
eae 154,647| 170,533) 191,697] 284,735) 148,248) 202,493 
pT, 136,109] 156,754] 191,077] 286,224) 145,869} 178,922 
Ge acdeacdkanecseces 127,229] 176,631] 195,056] 265,214] 140,809] 168,925 
BM cic dctcncocén 119,513} 169,030} 193,073) 245,668} 165,516) 175,614 
September ......-..- 131.658} 161,647] 215,701) 233,142} 167,592) 181,519 
the he heme 129,635} 189,357] 212,692] 224,299] 178,024] 215,289 

November... .--....- 150,919] 169,385} 196,400} 223,090} 176,187] 235, 
LL ncabadbsbe 132,258] 186,968] 245,161] 208,833) 171,347| 246,903 
12 months end. Dec. _/1,655,055|2,047,485)2,422,592|3,083,668/1,960,428/2,318,258 























Exports of United States Merchandise and Imports for Consumption 



































December 12 Months Ended Dec. \|Increase(+-) 
Exports and Imports Decrease (—) 
1938 | 1939 1938 1939 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U.S. mdse.)_.| 266,358 | 357,450 | 3,057,169 | 3,123,869 +66,700 
Imports for consumpt’n_! 165,359 ' 232,738 | 1,949,624 | 2,276,294 + 326,670 
Month or Pertod 1934 1935 1936 1937 1938 1939 
Erports—U.S8S 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandise— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
, a 169,577} 173,560} 195,689] 219,063) 285,772) 210,260 
Pe ee 159,617) 160,312) 179,381) 229,671) 259,160} 216,124 
SD iciscmenasinasintnapin inte dh 187,418} 181,667) 192,405) 252,443) 270,429) 263,995 
St hbecchoocamenea 176,490} 160,511) 189,574| 264,627} 271,508) 227,624 
> eee 157,161} 159,791) 197,020) 285,081) 253,713) 246,119 
. re een 167,902} 167,278) 181,386) 256,481| 229,554) 233,365 
5 ee 159,128} 167,865) 177,006) 264,613) 224,866) 226,740 
Mi s.0cebnbenace 169,851} 169,683) 175,825| 273,561) 228,312) 248,158 
September... ...-.--.- 188,860} 196,040) 217,925) 293,374; 243,595) 284,075 
Cand + ceodesen 203,536| 218,184) 262,173) 329,373) 274,059) 323,068 
November .........- 192,156] 267,258) 223,920; 311,212) 249,844) 286,891 
December. .........- 168,442} 220,931) 226,666) 319,431} 266,358) 357,450 
12 months end. Dec_-_/2,100,135|2,243,081/2,418,969|3,298,929|3,057,169/3,123,869 
Imports for 
Consumptton— 
SEED wcutsboasccas 128,976} 168,482) 186,377| 228,680) 163,312) 169,353 
ll re 125,047} 152,246) 189,590) 260,047) 155,923) 152,577 
., eee 153,396} 175,485); 194,296) 295,705) 173,196) 191,269 
, RRS 141,247! 166,07C} 199,776} 280,899) 155,118) 185,921 
Ml abadecneevasése« 147,467) 166,756) 189,008) 278,118) 147,123) 194,185 
PP odndemescsnctns 135,067| 155,313) 194,311} 278,300) 147,779} 178,373 
eee 124,010} 173,096, 197,458) 262,919) 147,767| 170,451 
rr 117,262} 180,381| 200,783) 248,730} 171,023) 180,225 
September... ......- 149,893) 168,683) 218,425) 233,959) 172,909; 199,540 
CSE « nesensbccsa 137,975) 189,806} 213,419) 226,470) 178,447) 207,131 
November__........| 149,470) 162,828] 200,304) 212,382) 171,668) 214,532 
PC ROSS 126,193) 179,760) 240.230) 203,644) 165,359) 232,738 



















































































12 months end. Dec. . | 1,636,003 2,038,905 2,423,977 |3,009,852| 1,949,624 2,276,294 
—_ Month of December|12 Mos. Ended Dec. 
GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 1938 1939 1938 1939 
rude wire m 
C 
tie ar ee ee a LEE CEN, ER icccescsncnnnen 19,048 | 43,741 | 228,647 | 243,460 
= is 1938 1939 1938 1939 Tobacco, unmanufactured--------------- 16,253 | 4,985 | 155,671 | 77,422 
ote eee a eo cae | Ses | .tta| sae 
1,000 1,000 1,000 1,000 1,000 Crude petroleum... ..-...--------------- ' , 641 92,790 
Gold— Dollars | Dollars | Dollars Dollars Dollars Undressed furs.........---------------- ov 7 i. a 9,391 
DEI, iin pencatnnct 16 11 5,889 508 —6,001 Lege and bows timber. ..-..------------ HH re ree bert 
BP. one n noma onan 240,542 | 451,183 | 1,979,458 | 3,574,659 | +1,505,201 {TOON NaS cs ateriala=22222222222227_| 2,022 | 5,028 | 25,032 | 35,002 
Crude Foodstuffs— 
Import balance. ....- 240,696 | 451,173 | 1,973,560 | 3,674,161 | = + (_crmmevecduwffe— = = z.7s5| a79| 78.087 | a6.a1s 
Exports....- peinnsads 1,344 887 7,082 14,630 a or + eee ’ , , ; 
cond egetables, fresh and dried. ..........-.-. 550 1,047 7,736 10,601 
| SNARES 21,533 3,795 230,531 85,307 145,224 re cae, 2,012 453 14:70 10,502 
Empert_batames. --- -- TAR Other fresh fruit....-..................| 1.677| 796| 16,692] 11,746 
All other crude foodstuffs. ............-.- 925 717 21,711 9,936 
, Stloer Manufactured Foodstuffs— 
Month or ore I ena 2,570 3,549 28,470 31,732 
Pertod 1936 1937 1938 1939 1936 1937 1938 1939 Lard, including neutral lard..........-..-. 1,558 1,362 18,295 20,222 
Dairy products, except fresh milk. ......- 551 559 6,047 7,093 
1,000 1,000 1,000 1,000 1,000 | 1,000 | 1,000 | 1,000 Fish, canned, prepared, &c.......--.....-. 1,360 1,052 12,577 12,666 
Exports— | Dollars | Dollars | Dollars | Dollars | Dollars | Dollars | Dollars | Dollars .. 5 SP 3 Ope EDR Ree, 1,748 1,599 23,150 24,574 
January-.-..-. 338 11 5,067 81! 1,753) 2,112 355) 1,671 Olleake and oilcake meal...........-..-..- ,005 1,057 9,561 9,021 
February...| 23,637 niin 174 15; 1,341 1,811 233 ,054 Vegetables, canned and prepared.......-.- 506 641 5,576 ‘ 6,644 
March....- 2,315 39 20 53| 2,337) 1,546 191} 1,923 Dried and evaporated fruits............- 2,270 996 25,591 21,900 
Cc 51 13 145 231 535, 1,668 250| 2,054 Canned ee RST ot ee ay a re 3,018 978 23,228 25,061 
BP cacness 5 4 212 36 en Herr pH Sea All og Dene ew mr foodstuffs ........ d 4,765 31,629 43,614 
bodatee 77 81 131 19 19 a. Semt-Manufacures— : 
Sas bidiintioe 695 206 65 9 138 214 193 — RRR: Oe ee 972 1,338 12,060 13,042 
A ple 32 169 17 13 143 278 401 937 Naval stores, gums and resins.a_.......-. 941 1,539 12,329 15,094 
September 42 129 11 15} 1,704 285; 1,463) 1,292 Cotton semi-man RS 867 1,310 11,675 12,026 
October ____ 117 232 16 15) 1,468 380; 1,259} 1,773 tte a RS i ei ea EGE EE 372 446 x 5,619 
November... 127| 30,084 14 10; 1,611 527 823 487 i Sh Geoiccsosdameénndéecoodéeu 3,182 2,443 31,552 33,695 
ber 99| 15,052 16) ll 1,344 887 w a Se 3,637 827 9,987 6,493 
ory Gas and fuel oll... .__- 4,593 | 3,709 | 56,356 | 54,405 
as a et nad ee eer neeooassncss 12,182 93/041 132,471 169/020 
. 1, 12,042} 7,082) 14,630 _Iron and steel semi-manufactures- , 3, 4 . 
De ber| 27,534) 46,020 5,889 508) 11,965 oD ty pan 4'706 ryt 45500 $e Bit 
Imports— Aluminum Sp ge 1,692 2,328 3,912 20,872 
January....| 45,981) 121,336 7,155! 156,427) 58,483| 2,846| 28,708| 10,328 8,061 14,853 77,414 ,053 
February... 7,002; 120,326 8,211| 223,296) 17,536} 14,080) 15,488) 9,927 1,032 1,802 9,891 14,612 
March .... 7,795| 154,371) 52,947) 365,436} 8,115) 5,589) 14,440) 7,207 2,065 5,047 25,130 36,514 
CC eae 28,106| 215,825, 71,236| 606,027| 4,490) 2,821) 15,757) 7,143 986 1,276 10,443 13,618 
re 169,957| 155,366) 52,987| 429,440) 4,989) 3,165 thee THe 9,364 | 14,543 98,259 121,765 
buiensapss 277,851) 262,103} 55,438) 240.450) 23,981) 6,025) 19, 
pg imeotieln 16,074| 175,624| 63,880) 278,645) 6,574) 4,476) 18,326 5,531 603 698 8,651 10,268 
August _._.| 67,524) 105,013} 165,990 259,934| 16,637| 4,964) 4,985) 4,365 2,266 4,017 25,278 36,406 
September.._| 171,866) 145,623) 520,907 326.089} 8,363| 8,427] 24,098) 4,639 1,003 1,769 1, 16,285 
October....| 218.929| 90,709) 562,382) 69,740) 26,931 5,701| 25,072! 7,268 1,314 1,260 14,357 14,976 
November..| 75,962) 52,194) 177.782] 107-0851 g'ge7| 29°151| 21;683| 3.798 ga50 | 4338 | 30500 | 30°54 
. 451,183) 2,267 . 7 ° . ’ ° ’ 
mber..| 57,070) 33,033) 240,542 438 rt Sil ret 
12 mos. end : 890 1,230 10,183 14,278 
: . 1144,117/|1631,523 1979,458'3574,659' 182,816! 91,877'230,531| 85,307 2,162 3,762 24,871 30,603 
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Analysis of Imports and Exports of the United States 
in December and the 12 Months 


The Department of Commerce’s report of the character 
of the country’s foreign trade reduces the export and import 
figures into five separate groups, ranging from crude ma- 
terials to finished manufactures, in each of which the agri- 
cultural and non-agricultural totals are shown separately. 
This tabulation, which reveals that in the 12 months of 
1939 11.1% of domestic exports and 49.1% of imports for 
consumption were agricultural products, we present below 
in the usual manner. 

Another arrangement of the figures given out by the 
Department shows the value of each of the chief items of 
the export and import trade arranged according to economic 
groups, and since a special interest attaches to these figures 
at this time because of the war in Europe, we append them 
also. Both tabulations are given below: 


DOMES1IC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 
FOR THE MONTH OF DECEMBER AND THE 12 MONTHS OF 1939 
AND 1938 Analysis by Economic Groups 

(Value in 1,000 Dollars) 








































































































Month of December 12 Months Ended December 
Class 1938 1939 1938 1939 
Per Per Per Per 
Value | Cent| Value | Cent} Value | Cent Value | Cent 
Domestic Exports— 

Crude materials. -...-. 49,374) 18.5) 64,264) 18.0) 594,298] 19.4] 528,182] 16.9 
Agricultural ....-.- ,873) 13.8] 52,929] 14.8} 401,157) 13.1] 346,017) 11.1 
Non-agricultural..-| 12,501] 4.7| 11,335] 3.2) 193,141] 6.3] 182,165) 5.8 

Crude foodstuffs... 11,119] 4.2) 7,784] 2.2) 248,986] 8.1] 110,757] 3.6 
Agricultural... ...- 10,974) 4.1) 7,699) 2.2) 247,521] 8.1 bas 529) 3.5 
No cultural _._ 145) 0.1 , 1,465] .__- 227] ...-. 

Mfd. foodstuffs & bev.| 17,252) 6.5] 16,558} 4.6] 184,124] 6.0 202°827 6.5 
Agricultural ......- 15,598] 5.9) 15,175] 4.2) 169,019] 5.5] 186,462] 6.0 
Non-agricultural...| 1,6 0.6 ,383) 0.4 15,105) 0.5 16,066 0.5 

ufactures...| 50,612 19.0) 75,661} 21.2 :758] 16.6] 615,600) 19.7 
cultural ......- 197} 0.1 0.2 2,312} 0.1 4,967) 0.2 

Non-agricultural...| 50,415] 18.9| 75,073] 21.0 3 16.5) 610,634) 19.5 

Finished manufactures/138,001} 51.8/193,183] 54.0)1,523,003] 49.8/1 wee 803] 53.4 
Agricultural ....... 680] 0.3} 1,091] 0.3] ° 7, 0.2|° 8.608] 0.3 
Non-agricultural ...|137,321| 51.5)192,093] 53.7|1,515,466| 49.6/1 658, 195) 53.1 

Total exports of U.S 

merchandise- ..-- 266,358] 100 .0/357 ,450) 100 .0/3 057,169} 100.0/3, 123,869] 100.0 
cultural -...... 64,322) 24.1] 77,481] 21.7] 827,546) 27.1 ,583/ 21.0 
Non-agricultural ...|202,037| 75.9|279,969] 78.3|2,229,623] 72.9|2,468,286] 79.0 
Imports for 
Consumption— 
Crude materials . . - . - 53,484] 32.3) 86,770) 37.3) 576,449] 29.6) 744,908] 32.7 
ar ,661) 24.6 y 28.5} 410,824) 21.1] 542,612) 23.8 
N ---]| 12,823] 7.8} 20,414] 8.8) 165,625] 8.5) 202,297] 8.9 
Crude foodstuffs... .. 23,097] 14.0) 25,665] 11.0) 260,117] 13.3) 290,828} 12.8 
cultural ....... 22,022) 13.3] 24,652) 10.6] 247,765) 12.7] 278,919) 12.3 
,075| 0.7) 1,013) 0.4 12,352} 0.6 11,909} 0.5 
Mfd. a bev. 20,742] 12.5] 29,786) 12.8; 310,539] 15.9] 313,348] 13.8 
sree 12,017] 7.3) 22,072 9.5] 244,613] 12.5] 243,744] 10.7 
ower en ae 8,725} 5.3) 7,714) 3.3 65,926} 3.4 69,604) 3.1 
anufactures. .. ,236] 21.3] 55,619] 23.9 4,964) 19.7] 486,891] 21.4 
Agricultural ......- 3,535} 2.1) 5,426) 2.3 47,521] 2.4 45,673, 2.0 
Non-agricultural...| 31,701) 19.2) 50,193] 21.6] 337,443] 17.3] 441,217] 19.4 
Finished manufactures} 32,800} 19.8 ees 15.0} 417,555) 21.4) 440,319] 19.3 
cultural _...... 396) 0.2 852} 0.4 4,797| 0.2 eae 0.3 
Non-agricultural__.| 32,404) 19.6 ,046] 14.6] 412,758] 21.2) 433,478] 19.0 
Total imports for con- 
sumption... . ...|165,359) 100 .0/232,738)| 100.0) 1,949,624/ 100 .0/2,276,294/ 100.0 
Agricultural ....... 78,631] 47.6|119,357| 51.3) 955,520) 49.0]1,117,790] 49.1 
on-agricultura!l...! 86,728! 52.4/113,380! 48.7] 994,104) 51.0/1,158,504| 50.9 




















Analysis by Leadin¢e Commodities in Each Economic Group 
(Value in 1,000 Dollars) 
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| Month of December|12 Mos. Ended Dec. 





1938 | 1939 | 1939 





Finished Manufactures—Concluded— 


Gasoline and ether motor fuel 9,425 


12,329 
1,063 
10,737 
5,623 
10,366 
536 


29,349 
2,738 
13,298 
2,463 
642 
4,781 
24,826 
6,341 
7,507 
28,894 
2,518 
864 
1,009 
1,803 
1,255 
26,718 


357,450 


96,997 


Iron and steel navenaed manufactures... 
Electrical machinery and apparatus 


ROG GHPOTASUS. < ccccccccceccceccese 
Industrial machinery 

Wells and refinery machinery 

Metal-working machinery 
Office appl 
Printing and bookbinding machinery 
Agricultural machinery and implements... 
Automobiles, incl. parts and 

Motor trucks and buses (new) 


ng 
Aircraft, including parts, &c 
Medicinal and pharmaceutical preparations 
Paints and varnishes 
Soap and toilet preparations 
Photographic and projection goods 
Scientific and professional instruments . - .- 
All other finished manufactures 


Total domestic exports 


Imports for Consumption 
Crude Materials— 


237.415 
3,123,869 


222491 
3,057,169 











5,205 
4,197 
26,989 
2,969 
797 
2,616 


29,883 
42,035 
129,542 
34,663 
19,872 


36, 
9,615 
3,845 

935 

22,605 

88,821 

15,449 

11,038 

18,601 
7,077 


15,158 
111,154 


Jute and jute butts 
Flax and hemp, unmanufactured 
ufactured 


pwood 
Crude petroleum 
Diamonds, rough, uncut 
oe. chrome, and other ferro-alloy- 


15.052 
515 





Cattle, except for breeding 
Wheat for milling and export 
Teastenee, fresh and dried 


28,193 


29,754 
11,542 
15,996 


Expressed oils, inedible.d 
Cotton semi-manufact 
Wool semi-manufact 


10,919 
415 
3,126 
997 
2,047 


136,970 | 138,071 


Total imports for consumption 165,359 |232,738 (1,949,624 |2,276,294 


a Includes a small item which is not a semi-manufacture. b Includes tinplate 
scrap and waste-tin plate. c Includes sisal, manila, kapok, New Zealand 
fiber, crin vegetal, &c. d Includes a few items which are not semi-manufactures. 
e Chiefly unrefined metal for refining and export. f Includes a few items which 
are not in the 1939 figures. 

—__—___- 


Report of Lumber Movement Week Ended Jan. 20, 1940 


Lumber production during the week ended Jan. 20, 1940, 
was 3% less than in the previous week; shipments were 
0.4% heavier; new business, 3% greater, according to re- 
ports to the National Lumber Manufacturers Association 


from regional associations covering the operations of repre- 
sentative hardwood and softwood mills. Shipments were 
2% above production; new orders, 18% above production. 
Compared with the corresponding week of 1939, production 
was 6% greater; shipments, 2% less, and new business, 11% 
greater. The industry stood at 72% of the seasonal weekly 
average of 1929 production and 72% of average 1929 ship- 
ments. The Association further reported: 
Year-to-Date Comparisons 

Reported production for the three weeks of 1940 to date was 9% above 
corresponding weeks of 1939; shipments were 2% above the shipments, and 
new orders were 9% above the orders of the 1989 period. For the three 
weeks of 1940 to date new business was 2% above production, and ship- 
ments were 139% above production. 


10,623 
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Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 21% on Jan. 20, 1940, 
compared with 17% a year ago. Unfilled orders were 16% heavier than a 
year ago; gross stocks were 5% less. 

Softwoods and Hardwoods 

In the week ended Jan. 20, 496 mills produced 191,593,000 feet of 
softwoods and hardwoods combiend; shipped 195,410,000 feet; booked 
orders of 225,145,000 feet. Revised figures for the preceding week were: 
Mills, 516; production, 197,198,000 feet; shipments, 194,550,000 feet; 
orders, 218,541,000 feet. 

Lumber orders reported for the week ended Jan. 20, 1940, by 404 soft- 
wood mills totaled 214,900,000 feet, or 18% above the production of the 
same mills. Shipments as reported for the same week were 185,166,000 
feet, or 2% above production. Production was 181,453,000 feet. Reports 
from 110 hardwood mills give new business as 10,245,000 feet, or 1% 
above production. Shipments as reported for the same week were 
10,244,000 fect, or 1% above production. Production was 10,140,000 feet. 

Identical Mill Comparisons 

Production during week ended Jan. 20, 1940, of 395 identical softwood 
mills was 181,045,000 feet, and a year ago it was 169,796,000 feet ; ship- 
ments were, respectively, 184,685,000 feet and 187,642,000 feet, and 
orders received, 214,565,000 feet and 194,006,000 feet. In the case of 
hardwoods, 89 identical mills reported production this year and a year ago 
8,319,000 feet and 8,084,000 feet; shipments, 8,518,000 feet and 8,860,000 
feet, and orders, 8,654,000 feet and 7,940,000 feet. 
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Sales of pet Life Insurance in Canada in 1939 
Were 3% Above 1938—December Sales 1% Above 
Year Ago 

Sales of new ordinary life insurance (exclusive of group) 
in Canada in 1939 totaled $397,898,000, according to figures 
issued by the Life Insurance Sales Research Bureau, Hart- 

ford, Conn. This represents an advance of 3% over 19838 

sales. The volume of sales in December amounted to $36,- 

692,000, which was 1% above the amount sold in December, 

1938. The figures for each Canadian Province for Decem- 

ber and the year 1989 are given in the following table: 





Year to Date 

Ratios 

1939 to 
1938 


103% 


December 





Ratios 
1939 to 
1938 


Sales 
Volume 


$397 893,000 | 
$17,968 ,000 








152% 
82% 














Newfoundland 397 ,000 

Life insurance sales in the United States during Decem- 
ber and 1939 were given in these columns of Jan. 27, 
page 605. 
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November Statistics of the Electric Light and Power 
Industry 


The following statistics for the month of November, 
covering 100% of the electric light and power industry. 
were released on Jan. 18 by the Edison Electric Institute: 
SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF NOVEMBER 





Per Ct. 


1939 1938 Change 





Source of Energy— 


Total input 


Dtsposal of Energy— 
Total sales to ultimate customers 


Company use, &c.: 
Used in electric railway department 
Used in electric and other departments. - 
Furnished free or exchanged in kind 


8,175,833,000 
2,794,812,000 


6,497 524,000 
3,213,146,000 


+25.8 
—15.0 





10,970,645,000 


9,710,670,000 


+13.0 





346 994,000 
84,311,000 


355,668 ,000) 
113,486 ,000 


—2.5 
—34.6 





431,305,000 


469,154,000 


—8.8 





11,401,950,000 


10,179,824,000 


+12.0 





9,678,100,000 


8 475,090,000 





30,656,000 
130,696 ,000 
5,772,000 


33,349,000 
139,221,000 
1,720,000 





167,124,000 


174,290,000 








9,845,224,000 
1,556,726 ,000 
11,401,950,000 


8,649 380,000 
1,530,444,000 
10,179,824,000 








1,890,204 ,000 
= 


1,801,586 ,000 
5,074,088 ,000 
187,673,000 
201,354,000 
332,868 ,000 
158,807,000 
31,520,C00 


1,729,344,000 
= 


1,532,743,000 
4,319,058 ,000 
176,628 ,000 
213,527,000 
343,495,000 
135,224,000 
25,071,000 





9,678 ,100,000 


8 475,090,000 





$202,804 800 
2,169,300 


$189,818,200 
2,359,900 











$204,974, 100 





$192,178,100 
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RESIDENTIAL OR DOMESTIC ELECTRIC SERVICE 
12 Months Ended Nov. 30 
1939 | 1938 | % Change 
Kilowatthours per customer -_._.._...- 895 847 +5.7 
Average annual bill. _...._._______._ $36.52 $35.97 +1.5 
Revenue per kilowatthour.___________ 4.08¢ 4.25¢ —4.0 
————-—-—_>_ 


Physical Volume of Canadian Business Equals 1929 
Level, Says Dominion Securities Corp. 


Heavy inrush of war contracts har swelled the pbysical 
volume of business in Canada to 1929 levels, according to 
the ‘Canadian Review,” a quarterly publication of Dominican 
Securities Corp. ‘‘The gains which have been maintained 
up to the present time place Canadian business on a level 
which is at least as high as that which prevailed in 1929 and 
there is every indication that this record year will be sur- 
passed in 1940,” the report states. The announcement 
continues: 

The pick-up in business has brought with it a resurgence of employment, 

according to the review. Since September thousands of men have gone 
back to their jobs and it is the opinion of experts that within the next few 
months all employable men will be once again at work. 
j The industry most dramatically affected by the outbreak of hostilities in 
Europe has been that of newsprint production. Shipments of newsprint 
increased 24% in the four months since September as compared with the 
similar period last year and the gain for the whole year was 13% over 1938, 
according to the Dominican Securities publication. 


- 
—_- 


Quality of 1939 Corn Crop Reported ‘‘Best in Years’ 


Harvest of the 1939 corn crop brought in grain of the 
best quality in many years, the Agricultural Marketing 
Service reported Jan. 20. The Service bases its report upon 
inspection records of more than 10,000 carloads of corn 
received at terminal markets. Of 10,377 carloads of corn 
inspected during December at 10 representative markets in 
important producing areas, 90% graded No. 2 or better. 
Only 68% of the 1938 crop corn inspected at markets in 
the same area graded as high. From the announcement of 
the Department of Agriculture we also quote: 

The high quality of the 1939 crop is attributed by Federal grain super- 
visors to a favorable growing and harvest seasons and to the more general 
use of hybrid seed corn. Markets where the high average of quality in 
new crop receipts is reported as partly due to more extensive planting 
of hybrid seed, handle a large proportion of the total volume passing 
through terminal markets. 

Some early marketed corn was a little high in moisture, but later 
marketed grain has been low in both moisture and damage. This situation 
is reported by Federal grain supervisors as far east as Buffalo. At other 
Eastern markets quality of the new corn is reported as up to the average 
of other recent years. In most all areas exceptionally high test weights 
are recorded. 





»— 
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Recent Industrial Rise Aided Demand for Farm Prod- 
ucts, Says Bureau of Agricultural Economics— 
European War Had Unfavorable Effect on Farm 
Exports in November 


The demand for farm products during the next few 
months may not be affected much by the downturn in indus- 
trial production which apparently began in the latter part 
of December, the Bureau of Agricultural Economics indi- 
cated Jan. 18 in its monthly analysis of the demand and 
price situation. Industrial activity in December reached 
a new all-time high. A decline, after allowing for usual 
seasonal movements, is expected during the first half of 
1940; but this downturn is nof likely to be prolonged or 
severe. Any change in consumer income and demand for 
farm products, the Bureau says, probably will follow some- 
what behind the change in industrial activity, and will be 
less in degree. The Bureau also reported: 

The European war appears to have affected export demand for farm 
products unfavorably in November. Declines were especially noticeable 
in foodstuff exports (with the exception of lard) and in cotton. United 
States industrial exports and domestic consumer demand should be benefited 
sufficinetly by the European war, however, to more than offset the effects 
of any reduction in export demand for farm products. 

Wholesale commodity prices have recovered the losses which followed 
the sharp advances just after the outbreak of war in Europe. The expected 
downturn in industrial activity during the next few months will be 
adverse to further price rises, but the all-commodity index should hold 
above the corresponding period of 1939. 

Prices received by farmers in January were about the same as in 
December, according to preliminary indications, and there was little if 
any increase in prices paid. 

Farm income in December apparently declined by about the usua) 
seasonal amount, but was somewhat higher than in December, 1938. 
During the early months of 1940 farm income probably will be higher 
than it was a year earlier. 





-— 
—— 


Wheat Situation Affected by Many Uncertainties, Says 
Bureau of Agricultural Economics 


Domestic wheat prices during the next few months will 
depend largely upon the volume of overseas sales of Cana- 
dian wheat, general business conditions, and the manner in 
which farmers dispose of wheat now under loan, the Bureau 
of Agricultural Economics reported Jan. 27 in its monthly 
analysis of the wheat situation. The market apparently 
will be able to absorb a reasonable volume of sales without 
much price effect if the wheat loans are liquidated in an 
orderly manner, but a large volume of sales in any short 
period might have a temporarily depressing effect on prices. 
The Bureau went on to say: 
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Wheat prices in the United States continue high in comparison with 
prices in other countries. Prices of hard winter wheat at Gulf ports are 
between 28c. and 30c. above export prices, while prices of domestic spring 
wheat at Buffalo are only about 8c. lower than approximately the same 
quality of Canadian wheat, c. i. f., duty paid, at Buffalo. 

During the past month about 1,000,000 bushels of wheat, including 
flour, from the Pacific Northwest were sold to Eastern United States 
markets. On Dec. 29 it was announced that effective Jan. 3 indemnifica- 
tion of export sales of United States wheat and flour were to be dis- 
continued, except for flour exports to the Philippines. However, on 
Jan. 19 the program to indemnify exports of both wheat and flour from 
the Pacific Coast to China and Hongkong was again made effective, and 
as a result sales to Eastern United States markets are expected to be 
greatly reduced. At present, price differentials are not favorable for 
such domestic sales. 

The disappearance of wheat from United States farms July-December 
totaled 607,000,000 bushels, or 104,000,000 bushels less than a year 
earlier, but 19,000,000 bushels more than the 10-year (1928-37) average. 

Exports of wheat, including flour, by the seven countries for which 
figures are available or estimates are possible for the July-December 
period in 1939 were about 316,000,000 bushels, which were approximately 
the same as in the corresponding period of 1938. Supplies for export or 
carryover for Canada, Argentina and Australia as of Jan. 1, 1940, are 
estimated at 646,000,000 bushels, compared with 529,000,000 bushels a 
year earlier and 286,000,000 bushels in 1937. 

World wheat supplies (excluding the U. S. S. R. and China) for the 
year beginning July 1, 1939, are now estimated to be about 270,000,000 
bushels more than for the preceding year. World stocks of old wheat on 
July 1, estimated at 1,189,000,000 bushels, totaled about 590,000,000 
bushels more than a year earlier. On the other hand, world wheat pro- 
duction is now estimated at 4,279,000,000 bushels, or about 320,000,000 
bushels below the record production of 1938. The present world pro- 
duction estimate is 27,000,000 bushels higher than the estimate of a 
month ago, largely as the result of increases reported for Canada and 
Turkey. 

No marked change in the wheat acreage for the 1940 crop in Europe is 
expected. The condition of the fall-sown crop in western and northern 
Europe is, on the whole, satisfactory, though crops in some areas of these 
countries have been exposed to extreme cold, while only partially protected 
by snow cover. Cold weather is reported to have caused crop damage in 
Belgium, and floods in Portugal and Spain have damaged crops there. 


- 





Lamborn’s Chart of 1939 Sugar Prices Being Distributed 


What happened to sugar prices during 1939, with yy 
reference to the eninge starting with the European War, is 
illustrated in a chart distributed by Lamborn & Co., New 
York. The firm has the following to say with regard to the 
showing: 

The lowest price for refined cane sugar at wholeslae during 1939 was 
established on Jan. 10, when the quotation was 4.216 cents per pound, net 
cash at New York. The highest price, which came after hostilities in Europe 
commenced, was recorded on Sept. 6, with a quotation of 5.635 cents per 
pound. 

Prior to the start of the European War, the wholesale price for refined 
cane sugar was 4.312 cents per pound. ‘“Panic’’ buying by consumers 
raised the price to the high of 5.635 cents. President Roosevelt, shortly 
after, on Sept. 11, suspended the sugar quotas which permitted unlimited 
marketings in the United States. Prices weakened and closed the year with 
a@ quotation of 4.606 cents per pound. Today the wholesale price is 4.41 
cents per pound, or only a tenth of a cent above the price prevailing just 
prior to the start of the European War. 


- 
<—- 


Sugar Division Announces Basis for Sugar Beet 
Acreage Allotments 


The Sugar Division of the Department of Agriculture 
announced on Jan. 29 the basis for establishing the pro- 
portionate share (acreage allotment) for any sugar beet 
farm for the 1940 crop on which an application for pay- 
ment under the Sugar Act of 1937 is to be made. The Act 
provides, as one of the conditions for payment, that the 
amount of sugar beets grown on a farm and marketed (or 
processed) for the extraction of sugar is not to exceed the 
proportionate share established for the farm. The Depart- 
ment further announced: 

It was stated that a producer who wishes to qualify for payments may 
plant an acreage of sugar beets equivalent to that planted on the farm 
for harvest for sugar in any one of the crop years 1937, 1938 or 1939; 
or up to 20 acres if the farm is irrigated, and up to 10 acres if the farm 
is not irrigation. (These latter figures correspond to past averages of 
planted acreages on irrigated and non-irrigated farms.) 

It is provided, however, that for any farm on which the 1940 crop of 
sugar beets has already been seeded, the proportionate share for the farm 
may be equivalent to the acreage seeded. 

Conditional payments, which are made on the amount of sugar com- 
mercially recoverable, as determined by the Secretary, from the beets 
delivered to processors from farm proportionate shares, will be dependent 
on the appropriation of necessary funds by Congress. 


The domestic beet sugar quota for 1940 was set by Secre- 
tary Wallace on Dec. 29 at 1,599,695 short tons. This was 
noted in our issue of Jan. 13. page 188. 


- 
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Argentine Sugar Production in 1939 Reached New 
Record 

™ Sugar production in the Argentine Republic during 1939 
reached a new high with 521,250 metric tons as contrasted 
with 465,630 tons in the previous year, an increase of 55,620 
tons or approximately 12% according to advices received by 
Lamborn & Co., New York, from Buenos Aires. The pre- 
vious record production was made in 1926 when 475,502 
tons were harvested. Sugar consumption in Argentina during 
1939 approximated 420,000 tons, while exports for the year 
ended Aug. 31, 1939 totaled 10,430 tons. A portion of the 
1939 surplus production is expected to be marketed in 
Europe. 
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Australian Cane Sugar Crop for 1939-40 Estimated 
11.8% Above Last Season 

The current 1939-40 cane sugar crop in Australia is esti- 
mated at 980,000 long tons, raw sugar, a new high record, 
as compared with 832,000 tons produced in the previous 
season, an increase of 98,000 tons, or approximately 11.8%, 
according to advices received by Lamborn & Co., New York. 
Last year’s crop was the highest up to that time. The 
firm’s announcement went on to say: 

In addition to the cane sugar crop, Australia produces a small quantity 
of beet sugar, last year’s outturn being 1,507 tons. No material change is 
expected in 1940. 

Sugar consumption in Australia approximates 352,000 tons annually. 
The surplus production is shipped mainly to the United Kingdom. During 
the year ended Aug. 31, 1939, the shipments amounted to 458,000 tons. 


eR 


Farm Product Prices Show Rise in January—Index 
Advances to Highest in Two Years 

Local market prices of most farm products averaged 
higher in mid-January than a month earlier, the Agricul- 
tural Marketing Service reported on Jan. 30. The index of 
prices received by farmers advanced to 99% of the 1910-14 
level—five points higher than a year earlier, and the high- 
est in two years. The index stood at 102 in mid-January, 
1938. The announcement goes on to state: 

Prices of poultry products were six points lower than a month earlier, 
but all other groups showed an increase. The index of grain prices aver- 
gaed 90% of the 1910-14 level on Jan. 15—three points above the previous 
month, and 24 points higher than a year ago. Cotton and cottonseed 
prices as a group rose three points during the month, and was 14 points 
higher than in January, 1939. Dairy products and meat animals increased 
slightly, and the indexes for the fruit and miscellaneous groups were up 
one and nine points, respectively. 

The ratio of prices received to prices paid, at 81% of pre-war on 
Jan. 15, was two points higher than on Dec. 15, and three points above 
the ratio last January. The index of prices paid by farmers on Jan. 15 
remained at 122% of the 1910-14 average, although the feed group index 
rose three points during the month. Clothing prices were three points 
higher than in mid-September, but were the same as a year earlier. The 
food group index dropped seven points from the Sept. 15 figure of 114% 
to exactly the same as in December, 1937. Furniture prices were one 
point lower than in September, 1939, and two points below a year ago. 

With domestic cotton mill activity continuing at a relatively high level 
during the month ended Jan. 15, prices received by farmers for cotton 
averaged 10.09c. per pound. This was 0.38c. per pound more than a month 
earlier and 1.8c. above the mid-January average of a year ago. 

Wheat crop prospects were apparently improved by the snow blanket 
over the winter wheat area. But prices received averaged 84.5c. per bushel 
on Jan. 15, compared with 82.4c. a month earlier. The current average 
was 27.4c. per bushel above that of a year earlier, but was still only 
75% of parity. Wheat prices since 1930 have been below parity, except 
for the first four months of 1937. Corn prices in local farm markets 
increased from an average of 50.3c. per bushel in December to 53.2c. in 


mid-January. 
a 

Petroleum and Its Products—Standard of California 
Cuts Crude Prices—Fight Against Federal Control 
Broadens—Mexico Spurns Arbitration—Crude Pro- 
duction Declines—Crude Inventories Lower—Texas 
Oil Permits Rise—U. S. Withdraws Madison Ap- 
peal—Standard Oil Loses Elk Hills Appeal— 
Rumanian Oil Question Troubled 

The most drastic crude oil price cut since early 1936 was 
posted by Standard oil of California on Jan. 31 when the 
company slashed quotations 4 cents to 15 cents a barrel. The 
revised price schedule, which became effective immediately, 
applies to all gravities in all fields where the company main- 
tains postings and varies by gravities. 

While price F poy: for other major companies on the 
West Coast had not been announced by press-time (Friday 
night—Ed. note) only Richfield Oil had followed the cut at 
that time. Reports from California were that there was 
considerable opposition to the eut and Shell, Tidewater 
Associated, General Petroleum and Union Oil of California 
would not make any oe in their price schedule at present. 

Under the new price schedule, Signal Hill basie 27 gravity 


is posted at $1.03 a barrel, against $1.10 a barrel before the 


slash. Top prices for Sante Fe Springs were cut to $1.36 
from $1.42; Huntington Beach from $1.22 to $1.15; and 
price cuts to correspond in other fields were listed in the 
company’s announcement of its new schedule. The cut was 
he yg reduction in the basie price structure since March 

Opposition to the Cole bill, on which hearings will start in 
Washington on Feb. 5, broadened as the United States 
Chamber of Commerce made public a report by its National 
Resources Committee which opposed any Federal control of 
the petroleum industry such as Pepe in the Cole measure. 
The report also recommended the creation of a Federal 

ney to co-ordinate plans and projects for the development 
of the natural resources of the nation. 

“We are opposed,” the Committee reported, to Federal 
legislation now provided in Congress that would take from 
the States their responsibility for the conservation of their 
petroleum resources and would centralize in the Federal 
Government complete control over petroleum production.” 
For the same reason, it was pointed out, the Committee took 
exception to the proposal, now being considered in Congress, 
whereby Federal agencies would assume control of safety 
measures in bituminous coal mines. 
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The proposed Federal regulation of the petroleum industry 
came in for a sharp attack by Governor Leon C. Phillips of 
Oklahoma, Chairman of the [nterstate Oil Compact Com- 
mission, in a speech made before the Southern Conference on 
Interstate Problems made in Nashville on Jan. 26. “If the 

‘ederal Government can regulate oil on the theory that 
eventually it reaches inter-State commerce, it can do it to all 
other basic commodities on the same theory,” he said. “If 
this should happen, we will have arrived at national social- 
ism.”’ Governor Phillips will lead the Oklahoma group 
opposed to the Cole bill at Monday’s hearings. _ 

umors heard in Washington of the possibility of the 
Mexican oil tangle being submitted to the Permanent Court 
of International Justice at the Hague were spiked by a state- 
ment made in Mexico City on Jan. 31 by President Cardenas 
in response to press inquiries in which he said that the oil 
expropriation dispute will be handled directly bet ween Mexico 
and the American and other foreign oil companies involved. 

A day earlier, the Mexican Government had issued a state- 
ment in which it said there was no grounds for international 
arbitration since the oil cases were still before the Mexican 
courts. Therefore, it was argued, the companies are in no 
position to seek that the controversy be handled under inter- 
national law. Since the companies failed to send experts to 
confer with Government experts to determine the value of 
the seized properties—held at $400,000,000 by the oil com- 
panies—the company will have to accept the court’s decision 
which will be based upon the Government’s experts’ valua- 
tion. 

Daily average production of crude oil was off 25,850 barrels 
during the week ended Jan. 27, dipping to 3,611,600 barrels, 
according to the mid-week report of the American Petroleum 
Institute. This figure compared with the estimated daily 
average market set by the U. 8. Bureau of Mines for January 
of 3,569,700 barrels. Illinois, California and Kansas showed 
lower production totals as did Oklahoma but gains by 
Louisianana and Texas offset the cuts somewhat. 

A decline of 11,100 barrels by California producers pared 
the daily average to 609,100 barrels while in Illinois daily 
average output was off 10,500 barrels to 356,200 barrels. 
Kansas was down 8,900 barrels to a daily figure of 167,750 
barrels with Oklahoma off 2,300 to 417,600 barrels daily. 
Sharpest gain was shown by Texas where production rose 
9,250 barrels to a daily figure of 1,366,900 barrels. Louisiana 
‘was up 2,650 barrels to 273,400 barrels. 

Inventories of domestic and foreign petroleum showed a 
decline of 678,000 barrels during the week ended Jan. 20, 
according to the U.S. Bureau of Méhaee. Domestic crude oil 
holdings were off 381,000 barrels, and foreign stocks off 
297,000 barrels. The figure on Jan. 20 was down to 237,571,- 
000 barrels. California heavy crude oil stocks were up 8,000 
barrels to 13,344,000 barrels, the report pointed out. 

Lon A. Smith, Chairman of the Texas Railroad Com- 
mission, announced that complaints, which have been flood- 
ing the Commission’s office following the announcement of 
the February proration schedule, would be carefully investi- 
gated and corrections made in cases ““where our order would 
cause waste, endanger wells or create a hazard to afiled.” 
The Oklahoma Corporation Commission on Jan. 20 set the 
February allowable at 429,000 barrels, off 4,900 from the 
January figure. 

The new well spacing ruling, which became effective in 
Texas on Feb. 1, rought in the closing week of January a 
record issuance of drilling permits. The new spacing order 
rules that the siaimnan Getabes of a new well drilling for oil 
in Texas must be 933 feet from any other, well and at least 
467 feet from a property, lease or subdivision line. This 
replaced the ruling in effect for many years which set oil well 
spacing at only 300 feet from another well, and 150 feet 
from a property, lease or subdivision line. The new rule 
allows one well for each 20 acres, against the old rule of one 
well each 21% acres. 

The Department of Justice on Monday unexpectedly 
withdrew its request that the United States Supreme Court 
reconsider its decision which affirmed dismissal of charges 
against 11 convicted defendents in the Madison, Wis., anti- 
trust oil cases. The Government’s action ended the pos- 
sibility of reconsideration by the Supreme Court of its de- 
cision of last November affirming the action of Federal Judge 
Patrick T. Stone in dismissing the defendants after a jury 
had found them guilty. 

The United States Supreme Court on Jan. 29 rejected the 
petition of the Standard Oil Co. of California for a review 
of the decision of the Ninth Circuit Appellate Court affirming 
a lower court ruling, thus making the Federal Government's 
title to Section 36 of the Elk Hills field a concrete reality. 
The major point involved in the petition for an appeal was 
whether the lower courts acted properly in accepting a 
decision of the Secretary of the Interior without taking 
evidence and making a judicial determination as to his 
authority to make rulings carrying evidentiary weight. 

Despite all of the discussions between the Governments of 
Rumania, Germany, France and England, in which threats 
and counter-threats have been flying for the past two week 
January export figures showing movements of Rumanian 
oil to the Reich disclose that the total had reached a new low. 
The new Rumanian oil commissariat, created to compel 
foreign oil companies to increase production in their 70% 
share of the nation’s total oil developments had not started 
to function at week-end. 
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Price changes follow: 

Jan. 31—Standard of California reduced prices of crude oil 4 cents to 15 
centa a barrel in all fields in which he makes purchases or operates in Cali- 
fornia. Richfield oil followed the price slash. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Kentucky 
Mid-Cont’t, Okla., 40 and above... 103 


Huntington, Calif., 30 and over... 1.05 
Rodessa, Ark., 1.24 


Kettieman Hills, 39 and over 


REFINED PRODUCTS—MAYOR LA GUARDIA ABSOLVES OIL 
COMPANIES IN FUEL RATE RISE—CONTINUED COLD 
WEATHER BOLSTERS DEMAND, PARES STOCKS OF FUEL 
OILS—GASOLINE STOCKS CONTINUE TO EXPAND— 
STANDARD OF OHIO CUTS GASOLINE PRICES 


The fuel oil braneh of the refined petroleum product end 
of the oil industry continued to monopolize the spotlight 
during the final week of January. Highlight was the inter- 
view with Mayor La Guardia by newspapermen in which 
he “‘exonerated”’ oil companies from charges he had ‘“‘sug- 
gested”’ in the previous week when he wired the companies 
servicing the metropolitan New York area that he would not 
permit a heating oil shortage or price increases here. 

“‘There is no justification for any increase in the price of 
oil to consumers,”’ he said, in part. ‘‘The fact is that some 
of the resellers are sticking consumers and I want to warn 
the consuming public that there is no justification for an 
increase in price since all oil is under contract and the prices 
fixed.’”’ He added that the companies he had wired last 
week had assured him that there would be no shortage of fuel 
oil and consuming needs were being fully supplied. 

Any break, however brief, in the cold wave which has 
held most of the Eastern seaboard in its grip since New 
Year’s Day, would quickly eliminate any marked tightness 
in the inventory position of light fuel oils, which are used 
for home heating. It was pointed out that in addition to 
the unexpected cold weather, the unexpected spurt in busi- 
ness in the closing months of last year and the coal strike 
in New York City had combined to exert an unexpected 
drain upon fuel oil inventories. 

Total withdrawals from fuel oil stocks during the week 
ended Jan. 27, according to the American Petroleum Insti- 
tute report, reached 2,748,000 barrels, largest on record for 
some time. Gas oil and distillate fuel oils, used mainly for 
home heating, showed a decline of 1,481,000 barrels, while 
stocks of residual fuel oil, used for industrial and shipping 
needs, were 1,267,000 barrels off. 

Stoeks of finished and unfinished gasoline mounted to a 
two-year high during the week ended Jan. 27, the American 
Petroleum Institute report disclosed. Despite lowered pro- 
duction subnormal demand sent stocks up by 2,034,000 
barrels to a figure of 87,914,000 barrels. Refinery opera- 
tions were off 1 point to 80.9% of capacity, with daily aver- 
age runs of crude oil to stills dipping 4C,000 barrels to 3,470,- 
000 barrels. 

The Standard Oil Co. of Ohio on Jan. 27 reduced the price 
of gasoline % cent a gallon throughout the entire State on 
all grades. Sole exception to the blanket price cut was in 
Canton and Muskingum counties. Gasoline prices in other 
sections of the country, with the exception of the mid-conti- 
nent ares, held stable. Kerosene and fuel oil prices were 
bolstered by seasonal factors, and further price markups 
developed. 

Representative price changes follow: 

Jan. 27—Standard of Ohio cut prices of all three grades of gasoline 
% cent a gallon throughout the State with the exception of Canton and 
Muskingum counties. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— 

Std.Oil N.J.$.06 34-.07 

Socony-Vac. .06 4-.07 

T. Wat. Oll. .08-.08% 

RichOil (Cal) .08 4-.08 4 

Warner-Qu.. .07 4-.08 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas....... $.04 |New Orleans.$. ex: 05% 
03%4-.05 | Tulsa -.044 
Fuel Oil, F.O.B. Refinery or Terminal 
31.20 nme a New Orl 
1.65 


$1.00-1.25| Phila., Bunker C.-.. 1.45 
Gas Oil, F.O.B. Refinery or Terminal 
Se $.02%-.03 


bs So 
07 44-.08 


N. Y. (Bayonne)— 
unker C 


N. Y. Sra “SS> | 
27 plus EP Oe Weccccces $.053 


pall Service Station, Tax Included 
$.166 | Buffalo. ...........8. th 
-185 | Chicago. .......-... 17 


z Not including 2% city sales tax 
SS 


Daily Average Crude Oil Production for Week Ended 
Jan. 27, 1940, Off 25,850 Barrels 

The American Petroleum {nstitute estimates that the daily 
average gross crude production for the week ended Jan. 27, 
1940, was 3,611,600 barrels. This was a drop of 25,850 
barrels from the output of the previous week, but the current 
week’s figures were above the 3,569,700 barrels calculated 
by the U. 8S. Department of the Interior to be the total of 
the restrictions imposed by the various oil-producing States 
during January. Daily average production for the four 
weeks ended Jan. 27, 1940 is estimated at 3,606,400 barrels. 
The daily average output for the week ended Jan. 28, 1939, 
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totaled 3,248,250 barrels. Further details, as reported by 
the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Jan. 27, totaled 922,000 barrels, a 
daily average of 131,714 barrels, compared with a daily average of 183,286 
barrels for the week ended Jan. 20 and 158,536 barrels daily for the four 
weeks ended Jan. 27. 

Receipts of California oil at Atlantic and Gulf coast ports for the week 
ended Jan. 27 totaled 70,000 barrels, a daily average of 10,000 barrels, 
the entire amount being fuel oi] which was received at Providence, R. I. 

Reports received from refining companies owning 86.4% of the 4,441,000 
barrel estimated daily potential refining capacity of the United States, in- 
dicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,47°,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 87,914,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 10,986,000 barrels during the week. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED JAN. 27, 1940 


(Figures in Thousands of Barrels of 42 gallons each) 





Crude Runs 
to Stills 


Datly 
Average 


Datly Refining 
Capactty 


Percent 
Reporting 


100.0 





Percent 
Operated 


90.1 





& }SRSSSSASS 
5d Ipeen itor: 
IaVSsIzVe 

bt OND DOM 


3,104 
366 





3,470 10,986 


3,510 11,523 


*U.S.B.of M. Jan. 27, 1939 x3,213 y10,908 


* Estimated Bureau of Mines’ basis. «x January, 1939, daily average. y Th 
is a week’s production based on the U. 8. Bureau of Mines January, 1939. daily 
average. z 12% reporting capacity did not report gasoline production. 
STOCKS OF > AND UNFINISHED GASOLINE AND GAS AND 
UEL OIL, WEEK ENDED JAN. 27, 1940 


Pt in Thousands of Barrels of 42 Gallons Each) 


























Stocks of Finished & 
Unfinished Gasoline 


Total 
Finished At 


and Refinertes 
Unfin'd Pipe Lines 


18,760 2,906 4,582 
3,963 257 148 
13,580 2,772 12 
7,615 1,214 y 
1,898 306 . onae 
14,074 2,983 : 182 
2,924 755 281 
621 234 
1,411 157 
16,948 
81,794 
6,120 


Stocks of Gas Oil 


Stocks of Restdual 
and Distillates Fuel Ou 





At Terms. 
in Transtt 
and in 
Pipe Lines 


4,070 


At Terms. 
in Transit 
and in 


Total 
Finished 





17,838 


22,147 
26,692 








74,288 
2,035 





76 ,323 
77,915 


87,914 
85,880 


19,908 


Jan. 20, 1940____| 80,181 21,092 


U. B. of Mines 
* San. 27, 1939__' 72,828 78,461 
* Estimated Bureau of Mines’ basis 
DAILY AVERAGE CRUDE OIL PRODUCTION 

(Figures in Barrels) 


























23,347 9,460 83,938 








Week 
Ended 
Jan. 27, 
1940 





b 417,600 
b 167.750 
b100 



































+ 9,250) 1,355 ,400) 1,290,800 


iepenpneadilbuaaattaedianl canegiaiaeals 
“a | 69,700 +350| 68,650! 71,900 

| 203,700} +2 300} 201, 500) 190,800 
254, 200 268, 192) _ 273, 3,400| +2, 650) 270, 150 262, 700 


~~ 69,900;  —800| 69,900] 

| b4:500| +1,350| 3.300! 
356,200] —10,500| 347,600 
sou 7,800) ) 


—5,200| 92,100)| 
— 800) 


65,500 
| 42,550) 











Total Louisiana. . -| 


| 59,700, 70,000 








64,900 
+150) vy 350 


—400| 4.000 

+1,060) 104,850) 

Total east of Calif.|2,975,800 3,002,500 —14,750| 2,995,200 2,626,550 
{ 


3,900) 3,700 
New Mexico 101,900 101,900 103 268) 





593,900)d 599,000) 609, 100) —li, 100) 611,200, 621,700 


| 
Total United States!3,569,700! —25 “tal 3,606, 400. 3,248,250 
a These are Bureau of Mines’ calculations rd the requirements of domestic crude 
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Bureau’s estimated requirements to determine the amount of new crude to be 
produced. 
b Oklahoma, Kansas, Nebraska, Mississippi, and Indiana figures are for week 


ended 7 a. m. Jan. 24. 
c This is the net basic allowable as of Jan. 1 ordered shutdowns for 


. 1 and 
_ 8. 6, 7, 10, 13, 14, 17, 20, 21, 24, 27, 28, and 31. Experience 
13 days, namely, Jan. 3 LT... —— 


feates that due to allo above net scheduled 
pores of new wells completed, the basic net allowable as of the first of the month 


is always subject to upward revision. 
dé Recommendation of Central Committee of California Ol] Producers. 
Note—The figures indicated above do not include any estimate of any oll which 
might have heen surreptitiously produced. 


——_——_<>___—__- 


Weekly Coal Production Statistics 

The National Bituminous Coal Division of the U. 8. De- 
partment of the Interior reported that the total production 
of soft coal for the week ended Jan. 20 is estimated at 9.- 
920,000 net tons. This is a slight decrease—85,000 tons 
or 0.8%—from the output in the preceding week. Produc- 
tion in the week of Jan. 21, 1939, amounted to 8,217,000 tons. 

The U. S. Bureau of Mines in its current weekly coal 
report stated that the total production of Pennsylvania 
anthracite for the week ended Jan. 20, amounting to 1,- 
142,000 tons, decreased 229,000 tons from the total of 1,- 
371,000 tons reported for the week of Jan. 13, and was 78,000 
tons less than the corresponding week of 1939. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





| Week Ended Coal Year to Date d 





| Jan. 20, Jan. 13; Jan. 21 l 
1940 b 1940 c 1939 |1939-40/ 1938-39) 1929-30 








Bituminous Coal—a 
Total, including mine fuel ------- 9,920 10,005 8,217|312,437'282,508 422,641 


Daily average._..-..._-.---- 1,653! 1,668| 1,370! 1,270) 1,148] 1,715 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Subject to revision. c Revised. d Sum of 42 full weeks 
ended Jan. 20, 1940, and corresponding periods in other coal years. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 


























Week Ended Calendar Year to Date 
Jan. 20, | Jan. 13, | Jan. 21, 
1940 | 1940 1939 1940 1939 c 1929 c 
Pa. Anthracite— 
Total, including col- 
liery fuel_a____.- 1,142,000) 1,371,000 1,220 ,000|3,612,000| 3,179 ,000| 4,546 ,000 
Dally average -- --- 190,300 228,500) 203,300; 212,500)| 187,000 267,400 
Commercial product b/ 1,085,000) 1,302,000) 1,159,000/ 3,431 ,000/ 3,020,000 4,219,000 
Beehive Coke— 
United States total. _- 52,500 57,500 18,400) 160,500 51,800; 341,400 
Dally average - - - - - 8,750 9,583 3,067 8,917 2,878 18,96 7 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 



































Week Ended— 
State Jan. 
Jan. 13| Jan. 6 \Jan. 14;Jan. 15|\ Jan. 12} Ange. 

1940 1940 1939 1938 1929 | 1923e 

Fe ee 2 2 3 2 f f 
Gbiesanatneacccesennsen 334 290 260 233 382 434 
Arkansas and Oklahoma........ 119 112 57 102 168 93 
SE Re EPR 198 187 154 164 276 226 

Georgia and North Carolina... _. 1 1 1 1 f f 
Divebdieksbsasncoacecosce 1,310} 1,190 992; 1,143) 1,686) 2,111 
i t¢ishnewasehoassodeewe 463 388 375 352 439 659 
Di ittdidimeiiiiiinnaseasneasces 95 82 78 98 96 140 
Kansas and Missouri........... 218 193 144 172 180 190 
Kentucky— a 7 ee 848 795 637 631 929 607 
dasha cpamnbiens anes 250 263 169 201 417 240 
Di iscistdeesecsdébscosce 40 34 33 24 63 55 
tite ntdibhdenbebneen 8 7 16 15 18 32 
Di hath sttmmebanadeceme 78 69 62 77 75 82 
FE Pen bb eebbwedccoccce 32 28 32 29 61 73 
and South Dakota....... 70 73 52 70 159 50 
AP aaedenieansatnasreneed 495 425 436 374 435 814 
Pennsylvania bituminous... .___ 2,160} 1,930; 1,890} 1,547) 2,926) 3,402 
Di itktinsanadhbecsneces 133 128 98 85 108 133 
Tt tibbivebaéwkaedeonmnud 17 17 16 17 24 26 
it hitcbtiebseeckbnceccesos 85 70 82 56 156 109 
batidbebeedosesoccoocul 316 296 243 212 258 211 
ian enhetidincande 44 41 36 37 62 74 
West Virginia—Southern a_._.__ 1,895} 1,696] 1,488} 1,426) 2,106) 1,134 
Dbscstebevescusoncin 663 508 584 426 789 762 
, Some eaae a 131 113 112 110 166 186 
Other Western States c......... * 2 * 1 £5 f7 
Total bituminous coal_......- 10,005} 8,940) 8,050) 7,605) 11,884] 11,850 
Pennsylvania anthracite d_..._. 1,371; 1,099} 1,028} 1,274) 1,685) 1,968 
pO 11,376) 10,039! 9,078! 8,879' 13,569! 13,818 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. &G.; 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina and South Dakota, included 
with “Other Western States.” * Less than 1,000 tons. 


- 
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Non-Ferrous Metals — Custom Smelters and Small 
Producers Offer Copper at 115<c.—Lead Declines 
The Feb. 1 issue of “Metal and Mineral Markets” reported 
that owing to the continued unsettlement in the price struc- 
ture, the market for major non-ferrous metals was quiet 
during the last week. Domestic copper for near-by delivery 
was offered in several directions at three-eights of a cent 
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under the figure named by the large mine operators. Lead 
declined one-quarter cent, to the surprise of most producers. 
Zine was unchanged. ‘Tin steadied on rumors that produc- 
tion is to be eurtailed in the second quarter. Quicksilver 
advanced sharply on manipulation by the Spanish-Italian 
Cartel. The publication further stated: 


Copper 

Further weakness developed in the domestic copper market early in the 
week, influenced by a more sober interpretation of the statistics and a con- 
tinued lack of buying interest by consumers, plus an extremely dull market 
for export copper. Fabricators are busy reducing their inventories, but 
since new business has not yet developed they are causious in acquiring 
additional metal. Producers believe, however, that in some directions con- 
sumers have permitted their inventories to reach a low level. 

On Jan. 25, metal was offered below 12c., Valley, but on Jan. 26 , custom 
smelters and small producers quoted 11%c., with large producers holding 
to 12c. Sales for the week totaled 2,994 tons, against 4,390 tons in the 
previous week. Sales for the month to date total 23,549 tons. Traders 
view the outlook as obscure, but point to the absence of prompt copper 
should demand revive. There is talk of curtailment in production, and 
some believe schedules have already been reduced at some mines. 

The market for export copper was quiet most of the week, but on the 
price unsettlement more inquiries were reported and sales increased on 
Jan. 31. 

Lead 


Effective Jan. 29, the price of lead was lowered one-quarter cent, estab- 
lishing the market at 5.25c., New York, the contract settling basis of 
the American Smelting & Refining Co., and at 5.10c., St. Louis. The 
unsettlement in both copper and zinc was given as the chief reason for 
the unexpected weakness in lead. Producers had been convinced that 
some good buying would come into the market toward the end of January, 
but, instead, consumers reduced their purchases to a minimum. Sales 
of lead during the last week totaled 1,580 tons. 

Estimating that the actual rate of consumption of lead is no higher than 
40,000 tons a month, the February position of consumers is hardly more 
than 55% covered, producers claim. 

The following tabulation shows total lead stocks at United States smelters 
and refiners, in tons, according to the American Bureau of Metal Statistics: 





Dec.1 Jan. 1 
LR: © 3 oils cui eanbine add baawondmek 63,933 59,486 
In base bullion: 
Guneiters and refineries .......................-.- 6,995 10,337 
In transit to refineries _- _-- ~~. a 3,616 3,521 
CN eee 14,188 15,968 
Refined lead_.__.._.--- - 52,527 52,783 
itis cad en cRenctréoswonsduaauns 5,534 5, 
Ph + akin cect head banhbadenidvwkeas 146,793 148,079 


a At smelters. 
Zinc 


Though shipments to consumers during the last week were large, buy- 
ing of zinc again was inactive. The price continued at 5%c., St. Louis, 
for Prime Western. Sales of common zinc during the week ended Jan. 27 
amounted to 1,004 tons, against 1,235 tons in the preceding week. Ship- 
ments for the week by the Prime Western division totaled 5,725 tons. Un- 
delivered contracts are down to 37,703 tons. 

Zinc concentrate was lowered $2 per ton in the Tri-State district, owing 
to the recent reduction in the price of the metal. 

Tin 

Inquiry for tin improved a little on Jan. 29 and Jan. 30 and a fair volume 
of business was placed on those days. Prices steadied for a while on receipt 
of news from London to the effect that the International Tin Committee 
is to meet about Feb. 15 and may propose that output be reduced for the 
second quarter from the current rate of 120% to 100%, or even less. Tin- 
plate operations here have dropped to about 65% of capacity. 

United States deliveries for January totaled 9,780 tons, against 11,366 
tons in December. 

Straits tin for February delivery settled at 45%c.; March at 45%é¢.; 
April at 45%c.; May at 45\%c., and June at 45c. 

Chinese tin, 99% was nominally as follows: Jan. 25, 43%c.: Jan. 26, 
43 %c.; Jan. 27, 43%c.; Jan. 29, 44c.; Jan. 30, 43 %ce.; Jan. 31, 43 %c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 


























Electrolytic Copper Stratis Tin Lead Zinc 
Dom.,Refy.,Ezp., Refy.| New York | New York | St. Louts | St. Louis 

ae, OR, ae 11.400a.775| 11.450 45,354 5.50 $4.35 5.50 
Jan. 26.___. 11.400 11.450 45.625 5.50 5.35 5.50 
Jan. 27..... 11.400 11.450 45.750 5.50 5.35 5.50 
Jan. 29____. 11.400 11.400 46.000 5.25 5.10 5.50 
Jan. 30___.- 11.400 11.400 45.875 4.25 5.10 5.50 
Jam. 31..... 11.400 11.400 45.625 5.25 5.10 5.50 
Average ._' 11.431 11.425 45.708 5.375 | 5225 | 65.50 








Average prices for calendar week ended Jan. 27 are: Domestic copper f.o.b. re- 
finery, 11.602c.; export copper, f.o.b. refinery, 11.504c.; Straits tin, 45.396c.: 
na lead, 5.500c.; St. Louis lead, 5.350c.; St. Louis zine, 5.500c.; and silver, 

The above quotations are’ M. & M. M.'s” appraisal of the major United States 
markets. based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St Louis. as noted. All prices are in cents per 
pound. ; 

Copper. lead and zine quotations are based on sales for both prompt and futur 
deliveries: tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations. for the present, 
reflect this change in method of doing business. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Jan. 25, spot, £234; 
three months, £23444; Jan. 26, spot, £236, three months, 
£236; Jan. 29, spot, £2384, three months, £23814; Jan. 30, 
spot, £23814, three months, £23844; and Jan. 31, spot, 
£237 4, three months, £237 4. 
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Members of New York Commodity Exchange, 
Vote New Tin Contract 


Trading in a new tin contract, to be known as the “new 
standard tin contract,” was inaugurated Jan. 29 on the 
New York Commodity Exchange, Inc., following approval 
on Jan. 25 by members of exchanges to the metal by-laws 
and rules of the Exchange. The following relating to the 
new tin contract is taken from the New York “World-Tele- 
gram” of Jan. 26: 

The Straits tin contract, which at present is the sole tin contract on 
that Exchange, will be liquidated gradually as each month expires. The 
new contract, while somewhat similar to the “old standard contract,” 
incorporates improvements and eliminates objectionable features and is 
thus expected to be more widely used by the tin trade. 

The new contract, unlike the present one, will provide for delivery of 
brands other than Straits tin, as well as Straits, with certain premiums 
and penalties according to the relation of the delivered tin to the basic 
description. 

The Straits contract calls for delivery of tin which is produced by only 
two companies located ‘n the Far East. Exchange officials, seeing the 
possibility of a “squeeze” as a result of the interruption of shipping due 
to war conditions or other developments beyond their control, decided 
to broaden the tin contract so that delivery of practically any grade, out- 
side of a few produced in China, would be acceptable. 

—————$<—$<—__— 
Steel Operations Decline to 77% As Backlogs Shrink 

The ‘‘Iron Age”’ in its issue of Feb. 1 reported that except 
for the probability that automobile companies will come into 
the market during February for their March steel require- 
ments, there is nowhe”e convincing evidence of a broadening 
of steel demand in the immediate future. The ‘‘Iron Age” 
further stated: ° 

While January is normally a period of slow pick-up, the situation has 
been affected this year by the heavy production of the fourth quarter and 
widespread cold weather and snow, which have delayed the placing of 
orders for spring activity. 

Considering these retarding factors, some steel companies derive a degree 
of satisfaction from a steady flow of orders, even though the aggregate 
volume is not increasing and averages not more than 50% of shipments. 
A further reduction of backlog tonnage accounts for a five-point drop in the 
ingot production rate for the industry to 77% this week. In nearly all 
major producing districts there have been declines, which are only partly 
offset by moderate increases in the Cleveland-Lorain and Detroit areas. 
The highest operating rate in the country is at Detroit, which has advanced 
to 98%, while the Birmingham rate remains steady at 94% and the Chicago 
district, though below last week's rate, is at 8544%. The Pittsburgh district 
is down to 73%, Youngstown is at 62%. 

Accompanying the lower ingot rate is a reduction in pig iron output. 
Merchant pig iron business is slowing down along with steel. In one im- 
portant district January shipments were 30% below those of December. 

A test of sheet and strip prices, which thus far have remained firm, may 
come this week or next with the purchase of 40,000 to 50,000 tons by an 
automobile company. Automobile companies have objected to the $2 a 
ton extra for coils recently adopted by the steel companies. The $2 a ton 
concession on hot rolled sheets recently given by some of the hand mills to 
meet competition of mill run cold rolled sheets has had no repercussions 
as yet. 

The wide publicity given to the sale of about 120,000 tons of iron ore 
by the Oliver Iron Mining Co., U. 8. Steel subsidiary, to the Ford Motor 
Co. at undisclosed prices, said to be below the market, has had a disturbing 
effect in various directions. Independent sellers of iron ore have ignored 
the transaction so far as their quoted prices are concerned, as appears from 
a small sale of old range non-Bessemer ore at the price announced for this 
season, but other steel companies are troubled as to whether they will be 
showing higher costs than the market calls for. 

Meanwhile U. 8. Steel will remain in the market as a seller of ore and is 
expected also to be more active in the sale of other raw materials it produces, 
including coal, coke, limestone and ferro-manganese. 

A more sharply competitive situation in fabricated structural steel and 
reinforcing bars, brought about by the mid-winter dearth of new con- 
struction projects, is accompanied by price concessions in some districts, 
the situation on the Pacific Coast being particularly weak. 

The trend of scrap prices reflects the somewhat uncertain outlook. 
Quotations are lower in nearly all districts, resulting in a further decline in 
the ‘‘Iron Age’’ scrap composite price to $17.33. Domestic mills are re- 
stricting their purchases and foreign sales have been negligible. The British 
will continue to take American scrap on a sliding scale basis which has 
been in effect on shipments during the past three months. 

The British Iron and Steel Federation has recently concluded nego- 
tiations with leading American mills for the purchase of 200,000 tons of 
ingots, bringing its total purchases of ingots here since the outbreak of 
the war to 400,000 tons. The price on the recent transaction has not peen 
reported, but is said to have been low. Otherwise export trade is marked 
by a greater number of inquiries than orders, but the trend of buying has 
been slightiy upward since the beginning of the year. 

Railroad buying is not large, but the mills are being given releases against 
blanket commitments for rails and track accessories placed last fall. Major 
equipment programs are being held in abeyance pending a clearer outlook 
as to traffic trends. One important carrier, for example, contemplates the 
purchase of 25 locomotives and 2,000 cars, but formal approval has been 
withheld by the board of directors. The Chilean State Railways has pur- 
chased 21 locomotives from American builders. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Jan. 30, 1940, 2.26lc. a Lb. {Based on steel bars, beams, tank plates, 


Inc., 


Ob TE B.  ancsicssenmons 2.26le. wire, rails. black pipe, sheets, and hot 
Gike MORES OGD. cede ssvanscssece 2.261c.| rolledstrips. These products represent 
CED PRG cc ne ncacesncwanseen 2.286c.| 85% of the United States output. 
Htgh Low 
EN EE EE ae mR ies 2.286c. Jan. 3 2.236¢. May 16 
SED catdnccocnsabbsocenneassodbubnd 2.512c. May 17 2.21le. Oct. 8 
DEES b succeeds ebadécdcoadessnnenieees 2.512c. Mar. 9 2.249¢. Mar. 2 
en aa 2.249¢. Dec. 28 2.016c. Mar. 16 
Dll: adendiaconabbehtadhnttnsbe thine, 2.062c. Oct. 1 2.056c. Jan. 8 
| eS eae 2.118¢. Apr. 24 1.945¢. Jan. 2 
Dl ostind bcechtwebebébbbaeanesesesl 1.953e. Oct. 3 1.792c. May 2 
GUD dncd socbsbotbebbbbsesobcaeves ocbS 1.915¢e. Sept. 6 l.s7uc Mar. 15 
Pig Iron 

Jan 30, 1940, $22.61 a Gross Ton Based on average for basic iron at Valiey 
Gms GEE Gs « on cvcoscccessded $22.61 furnace and foundry iron at Chicago, 
Gad Get GGO. ncccvccccésiscse 22.61 Philadelphia, Buffalo, Valley, and 


Southern iron at Cincinnati. 
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High 
Sid ttbeinasdsvadladnd Méisdiousinbel $22.61 Sept. 19 $20.61 Sept.12 
SRE ar ree EE as 23. June 21 19.61 July 6 
| RNa IRR) os diet ad onbog So 40 = = 23. Mar. 9 20.25 Feb. 16 
Pld dtddincilébudbunedéidebdddaesunde 19.73 Nov. 24 18.73 Aug. 11 
DE Mitthaachnmsetnadisduihane com otman Tn Nov. 5 17.83 May;14 
DD wctctinbndintehnhintdeadonietceaiean 17.90 May 1 16.90 Jan.j27 
Di. + cindistrindanaambnabedemeaieneei 16.90 Dec. 5 13.56 Jan.@3 
ee ee lie 2 14.81 Jan. 5 13.56 Dec.a6 
Steel Scrap 

Jan. 30, 1940, $17.33 a Gross Ton Based on No. 1 heavy melting steel 
GUO WUE GB 66s 6 cancsssiud ~--$17.54 quotations at Pittsburgh, Philadelphia, 

COS ORE Ba ain nscnncdacsues 17.67 and Chicago. 

GO FE BOR, cot ncoccnssesscns 14.875 
Htgh 

eee ne ey re $22.50 Oct. 14.08 May 16 
j Nov. 22 11.00 June 7 
Mar. 30 12.91 Nov.10 
Dec. 21 12.67 June 9 
Dec. 10 10.33 Apr. 29 
Mar. 13 9.50 Sept. 23 
Aug. 8 6.75 Jan. 5 
Jan. 12 6.43 July 5 





The American Iron and Steel Institute on Jan. 29 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 77.5% of 
‘apacity for the week beginning Jan. 29, compared with 
82.2% one week ago, 85.7% one month ago, and 52.8% one 
year ago. This represents a decrease of 4.9 pionts, or 6.0%. 
from the estimate for the week ended Jan. 22, 1940. Weekly 
indicated rates of steel operations since Jan. 2, 1939, 
follow: 





38.5% 
49.7% 














“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Jan. 29 stated: 

Steelmaking continues to moderate steadily as backlogs shrink under the 
influence of a restricted volume of orders. Ingot production last week 
dropped 3 points to 81.5%, with further curtailment indicated in some 
districts this week, 

The present situation is the direct opposite of that prevailing last 
quarter, when buying was well in excess of consumption and shipments. 
Finished steel deliveries and operations of metalworking plants are making 
a much more favorable showing than is indicated by mill bookings, but 
appearance of heavier orders awaits absorption of a larger share of 
tonnage on hand or due against previous commitments. 

One exception to this circumstance is pipe, business in which compares 
favorably with that a month ago. However, pipe did not figure in anticipa- 
tory buying last quarter to the extent that prevailed in other products. 
Of note in the tubular market is placing of 16,000 tons of line pipe by 
Schio Pipe Line Co. 

Likelihood is seen that buyers will restrict subsequent purchases more 
closely to early needs. Finished steel prices are steady, but higher levels 
are not imminent, and while export demand gradually has increased since 
last September, it appea’s improbable mills will be so crowded with foreign 
business as to interfere seriously with domestic deliveries. How soon steel 
users will be required to become more active buyers remains problematical, 
although there are expectations that backlog reductions will be accom- 
panied by at least a moderate upturn in purchases within another 30 days. 
Inquiries have appeared from some automotive interests for additional 
requirements which are counted on to be placed shortly. Ford is reported 
preparing to buy steel for 100,000 cars, probably closing on this material 
next week. 

Slowness with which automobile assemblies are responding to seasonal 
influences, which generally result in a downward trend at this time, 
reflects the generally satisfactory situation with respect to retail sales and 
dealer stocks. Motor car production last week totaled 106,400 umits, a 
decline of 2,145 units from the week before, but comparing with 89,200 
units a year ago. Small gains were shown by Chrysler and Ford; inde- 
pendent makers were practically unchanged, and General Motors accounted 
for most of the reduction. 

Unfavorable weather throughout the country is retarding outdoor con- 
struction work, and inquiries for fabricated shapes and concrete reinforc- 
ing bars still lag, but orders are moderately heavier. Shape awards are 
headed by 3,000 tons for a bridge, Jacksonville, Fla.; 2,000 tons for a 
Tennessee Valley Authority dam in Kentucky; 1,500 tons for a Philadelphia 
Navy Yard Building; 1,500 tons for an air corps hangar, Denver, and 
1,050 tons for naval depot magazines in Nevada. 

Tin-plate demand remains seasonally light, with output holding at 69%. 
Opinion expressed at the recent convention of canners that 1940 tin-plate 
business will be possibly 10% ahead of 1939 allows for little change in 
domestic demand, with the margin accounted for by improved export sales. 

Pig iron shipments have receded markedly in some areas, largely result- 
ing from reduced needs of steelworks and consumption of material in 
stock. Foundry operations are wel! sustained, however, in many instances 
comparing favorably with the December rate. Export inquiries are heavier, 
particularly from Scandinavian countries. 

Scrap markets are slow and prices have yet to follow a definite trend. 
The weather has been-a strengthening factor, but this is offset by light 
demand from consumers. Stronger prices at Pittsburgh, while not indica- 
tive of the situation throughout the country, raise the composite 21c. to 
$17.59. This is the first upturn in the composite in nearly four months. 

Railread purchases again are smal]. Outstanding are orders from Chile 
for 21 locomotives. A few thousand tons of rails have been placed by 
domestic roads, but frieght car buying is scant. 

Most steelmaking districts curtailed schedules last week, exceptions 
being unchanged rates of 80% in eastern Pennsylvania, 94 at Birmingham, 
83 at St. Louis, and 74% at Cincinnati. Reductions included 4 points 
to 78 at Pittsburgh, 1 point to 91 at Chicago, 16 points to 80 at Wheeling, 
3 points to 67 at Buffalo, 8 points to 75 in New England, 4 points to 87 
at Detroit, 8% points to 74 at Oleveland, and 6 points to 68 at 
Youngstown. 
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Steel ingot production for the week ended Jan. 29 is 
placed at 82% of capacity, according to the “Wall Street 
Journal” of Feb.1. This compares with 85% in the previous 
week and 86% two weeks ago. The “Journal” further 
reported: 

U. 8. Steel is estimated at about 79'44%, against 8244% in the week 
before and 83% two weeks ago. Leading independents are credited with 
8314%, compared with 864% in the preceding week and 88% two weeks 
ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 











Current Ev 


The Week with the Federal Reserve Banks 


During the week ended Jan. 31 member bank reserve 
balances increased $2,000,000. Additions to member bank 
reserves arose from a decrease of $23,000,000 in Treasury 
cash and increases of $52,000,000 in gold stock and $2,000,000 
in Treasury currency, offset in part by increases of $42,- 
000,000 in Treasury deposits with Federal Reserve banks, 
$9,000,000 in non-member deposits and other Federal 
Reserve accounts and $11,000,000 in money in circulation 
and by a decrease of $11,000,000 in Reserve bank credit. 
Excess reserves of member banks on Jan. 31 were estimated 
to be approximately $5,560,000,000, a decrease of $30,- 
000,000 for the week. 

The statement in full for the week ended Jan. 31 will be 
found on pages 794 and 795. 

Changes in member bank reserve balances and related 
— the week and the year ended Jan. 31, 1940, were 
as follows: 








Increase (4+) or Decrease (— 
Since 


Jan. * 1940 Jan. “ 1940 Feb. r 1939 
ee ee TeERRe. = sxndasan + 2,000,000 
hee ieee. s Sekai ... ,qunaamaabie —1,000,000 
U. 8. Govt. securities, direct d 
a 2,477,000,000 #........ —87,000,000 
Industrial advances (not including 
$8,000,000 commit’tse—Jan. 31)_ 10,000,000 —1,000,000 —5,000,000 
Other reserve bank credits......... 8,000,000 —11,000,000 + 10,000,000 
Total Reserve bank credit____..- 2,503,000,000 —11,000,000 —79,000,000 
I ined 9: do uin sickens tineniiiene 17,931,000,000 +52,000,000 +3,237,000,000 
Treasury currency ................ 2,971,000,000 +2,000,000 +154,000,000 
Member bank reserve balances... .-. 12,150,000,000 +2,000,000 +3,103,000,000 
Money in circulation............-. 7,376,000,000 +11,000,000 +713,000,000 
,  f | pee cae 2,358,000,000 23,000,000 —412,000,000 
deposits with F. R. bank... 549,000,000 +42,000,000 —338,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts........... 71,000,000 +9,000,000 +246,000.000 





Return of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming’Monday ‘ 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 








New York City—— —————Chica 
Jan. 31 Jan. 24 Feb.1 Jan. 31 Jan. 24 Feb. 1 
1940 1940 1939 940 1940 1939 
As. 3 $ 3 3 x 3 
Loans and investments—total. 8,798 8,762 7,587 2,306 2,314 2,111 
lstdncdatnentaancee 2,926 2,946 2,901 558 568 524 
Commercial, industrial and 
agricultural loans......... 1,653 1,666 1,356 380 387 343 
Open market paper._...__._. 108 109 125 19 19 17 
Loans to brokers and dealers __ 475 487 642 30 32 32 
Other loans for purchasing or 
carrying securities 162 166 187 64 65 65 
Real estate loans 112 112 116 14 14 13 
—-. on 35 78 onde one sine 
Oans_.. 0 371 397 51 51 54 
Treasury bDills_ 240 260) (334 351) 
Treasury notes 717 717¢ 2,648 164 165- 1,149 
United States bonds 2,461 2,431) 1735 714) 
Obligations guaranteed by the : 
United States Government... ___ 1,240 1,228 903 176 177 116 
Other securities. .............. 1,214 1,180 1,135 339 339 322 
Reserve with Fed. Res. banks... 6,004 5,972 4,395 916 924 702 
"| < SSS igareaar 75 76 50 34 39 31 
Balances with domestic banks__ 82 79 73 227 228 210 
Other assets—net...........__ 375 361 411 48 46 51 
Thabilities— 
Demand deposits—adjusted_... 8,727 8,647 6,777 1,788 1,802 1,593 
Ri STI 647 650 617 501 497 470 
United States Govt. deposits__. 45 45 116 83 83 83 
Inter-bank deposits: 
Domestic banks_........... 3,486 3,464 2.7 888 899 683 
. - — = SQiagas 673 679 507 Ss 8 9 
ith? i Gtenedenaddens ian chon mee” Keun tien tthe 
Other liabilities............_.- 266 268 310 17 18 13 
2 ss 1,490 1,487 1,483 246 244 254 
SP 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 
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ents and Discussions 














Feb. 3, 1940 

| ) 

Industry U. S. Steel Independents 
REA TAETERE | go = 79% —3 83% —3 
DUD ig canlicusstind Pt 49 «+41 as ae 
maa | 32% +1% 32% +1 32% +1% 
eI AO a 4% =! ss 
SRO pas he | 50% —¥% “a . +1 s.. = 
i ioRe ia | Sa 47 + % | 590 +2 
UR 0 ten ee ns du 36% +2% | ms. 45.4 0 8606+3 
Rt ees oad - +55 16% — % | 21 +1% 
 aerapaepranmeNGET 26% —2 27 —1% 2% —2% 
ap aane ae 47. «+1 an U4 > ers | 
Sarge a 76% +3 80 +3 = +43 
Compaen seine = +3 88 +1% 83% 
Sa aeenaes 84 89 79 
Re INCU 3 # «+41 86% 710 +8 


























In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Jan. 24: , 

The Condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Jan. 24: 
A decrease of $14,000,000 in commercial, industrial and agricultural loans, 
and increases of $175,000,000 in reserve balances with Federal Reserve 
banks and $184,000,000 in demand deposits-adjusted. 

Commercial, industrial and agricultural loans declined $6,000,000 in 
New York City, $4,000,000 in the St. Louis District, and $14,000,000 at 
all reporting member banks. Loans to brokers and dealers in securities 
declined $14,000,000 and other loans for purchasing and carrying securities 
$11,000,000. 

Holdings of United States Treasury bills declined $20,000,000 in New 
York City and $24,000,000 at all reporting member banks. Holdings of 
Treasury notes increased $12,000,000 in New York City, and declined 
$15,000,000 in the Chicago District and $4,000,000 at all reporting banks. 
Holdings of United States Government bonds increased $14,000,000 in the 

~o District and $11,000,000 at all reporting member banks. Holdings 
of ‘‘Uv. er securities” increased $17,000,000 in the Philadelphia District and 
$30,000,000 at all reporting member banks. 

Demand deposits-adjusted increased $174,000,000 in New York City 
and $184,000,000 at all reporting member banks. 

Deposits credited to domestic banks declined $37,000,000 in New York 
City and $57,000,000 at all reporting member banks. Deposits credited to 
foreign banks declined $8,000,000. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Jan. 24, 1940, follows: 


Increase (+-) or Decrease (—) 
Jan. * 1940 Jan. iz. 1940 Jan. *%. 1939 








Assets— 
Loans and investments—total_..23,183,000,000 —29,000,000 + 1,755,000,000 
i cbecstatdictsaccond . ,000 ,000 —43,000,000 + 255,000,000 
Commercial, industrial and agri- 

SE Hn cncbuceetenoe 4,316,000 ,000 —14,000,000 + 551,000,000 
Open-market paper..........- 325,000,000 + 2,000,000 —2,000 ,000 
Loans to brokers and dealers in 

|, ee 630 ,000 ,000 —14,000,000 205,000,000 
Other loans for purchasing 0: 

carrying | ep eae 489,000 ,000 —11,000,000 —51,000,000 
Real estate loans.............-. 1,182,000 ,000 + 2,000,000 +9,000 ,000 
BD OP Me inscddacsckcscke ,000 ,000 —2,000 ,000 —58 ,000 ,000 
CE BO cnc dndbnkectbncne 1,551 ,000,000 —+ ,000 ,000 + 11,000,000 

Treasury bills....... ,000 ,000 — 24,000 ,000 | 
Treasury notes ,000 ,000 —4,000,000} +710,000,000 
United States bonds.._...._..__. 6 452,000,000 + 11,000,000 } 
Obligations guaranteed by United 
States Government_.__......__. 2,412,000,000 +1,000,000 +679,000,000 
Other securit 3,339,000 ,000 + 30,000,000 -+111,000,000 
. ,000,000 +175,000,000 + 2,649,000,000 
477 ,000 ,000 3,000 ,000 + 50,000 ,000 
Balances with domestic banks._... 3,074,000,000 —42,000,000 +494,000,000 
Liabilities— 
Demand deposits—adjusted_- ----_- 19,163,000,000 + 184,000,000 +3,011,000,000 
Fe GG dids cosuccebsice 5,254,000 ,000 —5,000, + 75,000 ,000 
United States Government deposits 576,000,000 + 4,000 ,000 —54,000,000 
Inter-bank deposits: 
Domestic banks.............. 8 ,066 ,000 ,000 — 57,000,000 + 1,719,000,000 
PS WEE ba asdiccecccsee 43 ,000 ,000 ~-8,000,000 + 198,000,000 
Pee y ,000 + 1,000,000 + 1,000,000 
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Post Office Department Bars All Articles Except Letter 
Mail and Copyright Articles from Airmail for 
Belligerent Countries 

The U.S. Post Office Department on Jan. 25 issued a new 
regulation barring parcel post packages and all materials 
except letter mail and copyrighted articles, such as books and 
films, from airmail addressed to belligerent countries or 
passing through belligerent territory in route to neutral 
nations. The rule was issued under the terms of the Neu- 
trality Act. 

Great Britain’s rejection of the protest made by the United 
States relating to interference with mails on the high seas 
Was given in these columns of Jan. 27, page 613. 

Regarding the postal ruling, United Press Washington 
advices of Jan. 25 said: 

The belated ruling, which has a direct bearing on the United States- - 
British controversy over search of American mails for contraband, was 
issued under terms of the Neutrality Act which, officials said, provides 
that only letter mail and copyrighted material can be carried. 

The regulation was promulgated shortly after State Department of- 
ficials had indirectly accused Britain of ‘‘evasion”’ in seeking to justify mail 
seizures on the high seas on the ground that letters and packages from 
this country to Germany often were found to contain contraband. 

The officials said that the basic issue was not whether the mails con- 
tained contraband, but this Government's contention that Britain was 
violating international law by interfering with mails on the high seas. 

Although it was impossible to judge the effect of the Postoffice ruling, 
it did not appear to remove a major excuse offered by the British for their 
recently inaugurated practice of searching and censoring American air-mail 











Volume 150 


carried on clipper planes stopping at Bermuda on their way to Europe. 

The airmail incidents have not been protested since the State Department 
feels that Britain may be within its rights in inspecting the cargo of the 
clipper planes which stop at Bermuda voluntarily. 

The protest against the mail seizures from ships was based partially 
on the fact that the vessels in question do not call at blockade control 
points voluntarily, but are forced to visit them by blockade regulations. 

The airmai] order doés not prohibit the dispatch of checks, money orders, 
stocks, bonds, &c., which Britain considers contraband and which it con- 
tends has been discovered in clipper mail. 


or 


Japanese Foreign Minister Arita Expresses Hope for 
New Treaty with United States—Says Japanese 
Policy Is Not to Eliminate Third Power Rights 
in China 

In discussing the expiration of the Japanese-American 
Trade Treaty, which became ineffective Jan. 26, Hachiro 
Arita, Japanese Foreign Minister, declared on Feb. 1, in 
an address at the reopening of the Diet in Tokio, that 
Japan intends to exert further efforts in the confident hope 
that relations will be restored to a treaty basis. Mr. Arita 
said that a treatyless situation which deprives trade of 
stability and makes relations in general difficult, is not 
desirable for either country. Asserting that the policy of 
Japan in the China affair is not to eliminate the legitimate 
rights and interests of the United States and other third 
party interests, the Foreign Minister said, however, it 
is inevitable that trade and other economic activities of 
third powers should be affected at times by military opera- 
tions. Expiration of the treaty of 1911 as a result of United 
States abrogation was reported in these columns Jan. 27, 
page 614. A portion of the remarks of Mr. Arita with 
regard to relations with the United States follow: 

Last year on July 26 the United States Government suddenly gave 
notice of their intention to abrogate the treaty of commerce and navigation 
which had been for 30 years, since 1911, a pledge of friendship between 
Japan and America. The reason which prompted the American Govern- 
ment to take this step is believed to be that by so doing it would serve 
in a solution of the various questions which have arisen between Japan 
and America in connection with the China affair. We endeavored therefore 
to conclude a new treaty or at least to prevent the advent of a treatyless 
situation by making the American Government understand more thoroughly 
the attitude and aims of Japan. Unfortunately, the commercial relations 
between the two countries have nevertheless fallen into a treatyless status 
as from Jan. 26 of this year. 

On the other hand, in December the American Government took steps 
internally in order to accord Japanese ships and goods after the lapse 
of the treaty the same treatment as before; they further declared their 
intention to make no change in the treatment of Japanese subjects residing 
in or entering the United States as so-called treaty merchants. Thus, 
despite the treatyless situation, Japanese-American trade relations have 
in practice undergone no change. 

Although the policy of the Japanese Government in the present China 
affair is not to eliminate the legitimate rights and interests of the United 
States and other third powers, but on the contrary to invite their active 
participation in the construction of a new order in East Asia it is inevitable 
that trade and other economic activities of third powers should be affected 
at times by military operations which are being conducted on so vast a 
scale. 

In these circumstances our Government have resorted to all possible 
means to protect the rights and interests of third powers while our military 
forces have frequently endured even strategic disadvantages on that 
account. Moreover, we are making it a point to give due consideration 
to damages suffered by third-power nationals in consequence of our military 
operations. I firmly believe that with the establishment and develop- 
ment of the new order America will come to learn the absence of a desire 
on our part for either exclusion or monopoly in both economic and com- 
mercial fields. 

A treatyless situation which deprives trade of stability and makes 
relations in general difficult is not desirable for either Japan or America. 
We propose to exert further efforts in the confident hope that Japanese- 
American relations will be restored to a normal status, that is to say on 
a treaty basis. 


-— 
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Canadian-American Agreement on St. Lawrence Water- 
way Plan Reported Reached—President Lawrence 
of New York State Chamber Views Plan as Menace 
to Many Major Industries 

The Canadian and United States governments are in com- 
plete agreement on the St. Lawrence waterway project, it 
was reported on Jan. 29, according to United Press advices 
from Ottawa. Signing of the treaty is expected to take place 
shortly. The advices quoted further said: 

It was learned that engineers working on the scheme had concurred on 
a plan which would mean a substantial saving to Canada. Ontario would 
carry $25,000,000 less of the cost than was estimated in 1932 when the last 
treaty was drafted. The province's expenditure now would be $77,000,000 
instead of $102,000,000. 

By the new arrangement, it was further learned, purely Canadian expendi- 
tures would not have to be made until after the war. Also, the Dominion 
would have until 1950 to begin its part of the seaway, as offered by Secretary 
of State Cordell Hull last year. 

The basic alteration in the new plan is the abandoning of the two-stage 
development. Instead, there will be one large dam, with a protective small 
one farther up the St. Lawrence. 

Negotiations for the conclusion of the treaty were re- 
ported in our issue of Jan. 27, page 622. 

Richard W. Lawrence, President of the Chamber of Com- 
merce of the State of New York, on Feb. 1 criticized the St. 
Lawrence Waterway project as a menace to many of our 
major industries—the railroads, shipping, coal, public utili- 
ties, etc., and a threat to the industrial future of our Atlantic 
and Gulf ports entailing the spending of inestimable millions 
of public funds and the imposition of a further heavy debt 
burden upon the already overloaded taxpayers. Mr. 
Lawrence further said: 
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Although much of the treaty which is now being negotiated with Canada 
is based on the former treaty which the Senate failed to ratify in 1934, the 
Propaganda for it would suggest that it is an entirely new document. The 
essential considerations cannot be altered, however, by merely changing the 
title and emphasis from waterway and navigation and the western farmer to 
hydro-electric power and eastern industry and attempting to appeal to 
patriotism by throwing the mantle of national defense around the project. 
The basic objections remain the same and the threat to many major in- 
dustries and to our Atlantic and Gulf ports is just as great. 

The machine-like precision and speed with which the government forces 
have moved would indicate that they plan to bring the treaty before the 
Senate for ratification immediately after it is signed in the hope that it can 
be rushed through before public opinion can be crystalized sufficiently to 
demand a thorough, non-political economic and engineering survey. The 
results of such a survey, they apparently fear, would insure the defeat of 
the treaty. It is difficult to explain on any other grounds the haste which 
has marked the treaty negotiations. 

The Chamber and other civic and commercial organizations and in- 
dustrial groups which see in the waterway project a threat to the jobs of 
large groups of American workers, a check to the future development of the 
American Merchant Marine, the unsound expenditure of large public funds 
adding to the burden of the taxpayers, the further encroachment by the 
Government into the field of private enterprise and the disruption of estab- 
lished American industries with millions of dollars of investments—all are 
fighting the proposal. 

From a sectional viewpoint, New York State has a big stake in the fight. 
The project could do irreparable injury to the Port of New York. The City 
of Buffalo sees ruin facing its leading industries if the waterway is built. 
For their own protection, the business men of this city and state should 
stand shoulder to shoulder against this project. 


<> 
— 





Bank of England Advises on Sale of Indian Rupees 
Against Sterling 

R. F. Loree, Chairman of the Foreign Exchange Com- 
mittee, sent out on Feb. 1, copies of the following cablegram 
received by the New York agency of the Chartered Bank 
of India, Australia & China from their London office: 

Bank of England advise sale of rupees against Sterling to American 
nationals only possible from lst February against undertaking that resultant 
American dollars have been sold to British Control. 


Lian 
— 





Report on Swiss Trade and Industry in 1938 


The Swiss Federation of Commerce and Industry in 
Zurich recently published its annual Report on Swiss Trade 
and Industry During the Year 1938. The abundance of 
economic facts and figures will enable any foreign reader to 
obtain an insight into Swiss economic conditions. The 
announcement in the matter further said: 

As formerly, the general part of the Report contains a succinct statement 
about certain important questions concerning prices, commercial policy 
and political economy. 

Then follows a statistical part, giving all the most important data about 
the different branches of Swiss economies, such as: population, waterpower, 
factories, labor questions, cost of living, banking, foreign trade and finance. 

The greater part of the volume is devoted to special reports in the in- 
dividual branches of trade and industry, on traffic, insurance and banking, 
on production and distribution of electric energy and on technical and 
commercial education. 

The Report appears like last year in a French and in a German edition 
and may be obtained at the reduced price of Swiss francs 5. (plus postage) 
from the ‘‘Secretariat of the Swiss Federation of Commerce and Industry,"’ 


Zurich, Borsenstrasse 17. 
— oe 


Tenders Invited for Sale of State of New South Wales 
External 30-Year 5% Gold Bonds to Exhaust 
$187,422 in Sinking Fund 

The Chase National Bank of New York, successor fiscal 
agent, is inviting tenders for the sale to it at prices not 
exceeding par and accrued interest of State of New South 

Wales external 30-year 5% sinking fund gold bonds, due 

Feb. 1, 1957, in an amount sufficient to exhaust the sum of 

$187,422 now in the sinking fund. Offers will be received 

to 12 noon Feb. 8 at the corporate trust department of the 
bank, 11 Broad St., New York. 
—— 
Hungary to Redeem Feb. 1 Coupons on Two Bond 
Issues at Rate of $8.75 Per $1,000 Bond 
The Cash Office of Foreign Credits at Budapest, Hungary, 
announced Feb. 1 through its central paying agents in New 

York, Schroder Trust Co., that it will redeem coupons due 

Feb. 1, 1940 on the following bonds at the rate of $8.75 per 

coupon detached from a $1,000 bond: National Central 

Savings Bank of Hungary 744% series A sinking fund gold 

bonds, dollar issue; and Rima Steel Corp. 7% closed first 

mortgage 30-year sinking fund gold bonds, in dollars. 

Coupons presented in acceptance of this offer, which expires 

July 31, 1940, and which is made only to persons resident 

outside of Hungary, must be transmitted to Schroder Trust 

Co., 46 William St., New York City. 

—_——_——— 

Member Trading on New York Stock and New York 

Curb Exchanges During Week Ended Jan. 13 
The Securities and Exchange Commission made public 
yesterday (Feb. 2) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 

of these exchanges in the week ended Jan. 13, continuing a 

series of current figures being published weekly by the Com- 

mission. As in the past short sales are shown separately 
from other sales in the New York Stock Exchange figures, 
but for the first time New York Curb Exchange sale figures 
also are broken down into short sales and other sales. 
Trading on the Stock Exchange for the account of members 
during the week ended Jan. 13 (in round-lot transactions) 
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totaled 870,625 shares, which amount was 20.33% of total 
transactions on the Exchange of 4,633,300 shares. This 
compares with member trading during the previous week 
ended Jan. 6 of 1,695,773 shares, or 22.26% of total trading 
of 3,808,250 shares. On the New York Curb Exchange 
member trading during the week ended Jan. 13 amounted to 
207,260 shares, or 20.43% of the total volume on that 
Exchange of 868,825 shares; during the preceding week 
trading for the account of Curb members of 306,155 shares 
was 21.08% of total trading of 726,180 shares. 

In making available the data for the week ended Jan. 13 
the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 

New York 

Curb 

Exchange Exchange 
Total number of reports received - - - - - Lie Rtnnéosaes wie 1,065 829 

1. Reports showing transactions as specialists 2 101 

2. Reports showing other transactions initiated on the am 

floor 

3. Reports showing other transactions initiated off the 

floor 25 100 

4. Reports showing no transactions 597 

Note—On the New York Curb Exchange, odd lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round lot transactions 
of specialists resulting from such odd lot transactions are not segregated from the 
specialists’ other round lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd lot transactions are effected by dealers 
engaged solely in the odd lot business. As a result, the round lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
entries in more than one classification. 

TOTAL ROUND LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND LOT STOCK TRANSACTIONS FOR ACCOUNT 


OF MEMBERS * (SHARES) 
Week Ended Jan. 13, 1940 


New York 
Stock 


Total for Per 
Week Cent a 


A. Total round lot sales: 
134,510 


4,633,300 


B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 


registered—Total purchases 469 ,690 


13,100 
292,900 


306,000 

~~ 181,917 
17,730 
139/395 


157,125 
925,677 


87,090 
870,625 


957,715 20.33 


TOTAL ROUND LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended Jan. 13, 1940 
Total for Per 
Week Cent a 


Total sales 


B. Round-lot transactions for the account of members: 
1. ions of specialists in stocks in which they are 
registered—Total purchases 


Total sales 


C. Odd-lot transactions for the account of specialists: 
Customers’ short sales 


* The term ‘“‘members’’ includes all Exchange members, their tirms and the 
partners, including special partners. : 

. in members’ transactions as per cent of twice total round lot volume. 
n calculating these percentages, the total of members’ transactions is compared 
phn the total arene oem. - the Exchange for the reason that the tota 
bers’ transactions inclu th purch: g) 

A toe yen , DP ases and sales, while the Exchange 
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b Round lot short sales which are exempted from restriction by the Commission 


rules are included with ‘‘other sales."’ 
c Sales marked “‘short exempt” are included with “other sales." 


acl 





Odd-Lot Trading on New York Stock Exchange During 
Week Ended Jan. 27 


On Feb. 1 the Securities and Exchange Commission made 

ublic a summary for the week ended Jan. 27 of complete 
igures showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous week ended Jan. 20 were 
reported in our issue of Jan. 27, page 616. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 


Week Ended Jan. 13, 1940 
Total 
for Week 


Odd-lot sales by dealers (customers’ purchases): 
Number of orders 
Number of shares 
Dollar value 


Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
Customers’ short sales : 324 
Customers’ other sales.a 17,855 


18,179 


16,257 
438,264 


17,432,544 


Customers’ total sales 
Number of shares: 
Customers’ short sales 
Customers’ other sales.a 


Customers’ total sales 


9,465 
429,410 


438,875 
15,169,475 


Round-lot sales by dealers: dil 
Number of shares: 


60 
100,350 
100,410 


Round-lot purchases by dealers: 
Number of shares 


a Sales marked “short exempt”’ are reported with ‘‘other sales’ . 
b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is less than a round lot are reported with ‘‘other sales’’. 


ti 
ay 


108,650 





New York Stock Exchange Reports Outstanding 
Brokers’ Loans at $560,050,900 Jan. 31—$34,238,038 
Below Dec. 30 and $106,445,977 Below Jan. 31, 1939 

Outstanding brokers’ loans on the New York Stock Ex- 
change decreased during January to $560,050,900 at the end 
of the month, the Exchange made known Feb. 2 in issuing 
its monthly compilation. This figure is $34,238,038 below 
the Dec. 30 total of $594,288,938 and $106,445,977 below 
the Jan. 31, 1939 figure of $666,496,877. During January 
both demand loans and time loans were below the two earlier 
dates. The Exchange reported the demand loans outstand- 
ing on Jan. 31 in amount of $533,004,900, against $564,- 
642,938 Dee. 30 and $632,513,340 Jan. 31, 1939. Time 
loans at the latest date are shown at $27,046,000 as compared 
with $29,646,000 and $33,983,537, respectively, a month 
ago and a year ago. 

The following is the report for Jan. 31, 1940, as made 
available by the Stock Exchange on Feb. 2: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business Jan. 31, 
1940, aggregated $560,050,900. 

The detailed tabulation follows: 

(1) Net borrowings on collateral from New York banks 
or trust companies 

(2) Net borrowings on collateral from private bankers, 


brokers, foreign bank agencies or others in the 
City of New York 


Demand Time 
$25,646,000 


1,400,000 
$27 ,046 ,000 





Combined total of time and demand borrowings 560,050,900 
Total face amount of ‘Government securities’ pledged as collateral 
for the borrowings included in items (1) and (2) above 27,180,775 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 
— Loans Time Loans — 


By 

106,464,000 597,418,040 

84,763,000 *576,961,814 

65,567,500 521,116,919 
466,766,529 
459,363,905 
469 887,400 
493,615,933 
541,490,407 
524,202,538 
580,741,637 
619,955,270 
717,084,329 


666 496 877 
683,432,399 
654,855,671 
547 443,175 
545,975,979 
537,261,959 
553,767,240 
508 .577 ,554 


1938— 


431,926,400 

459,217,933 

508 ,992 ,407 

484,019,538 

540,439,140 : 
577,441,170 514, 
681,885,192 35,199,137 


632,513,340 33,983,537 
646,178,362 37,254,037 
617,191,932 37,663,739 
515,173,525 32,269,650 
30,492,889 
28,240,322 


573.871.683 
594,288,938 


560,050 ,900 
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Greek Government Offers to Transfer 43% of Interest 
= Foreign Bonds from April 1 Until End of the 
ar 

The National City Bank of New York, the paying agent 
for the Greek Government 40-year 7% sinking fund gold 
bonds, refugee loan of 1924, and 40-year 6% secured sinking 
fund gold bonds, stabilization and refugee loan of 1928, has 
been advised by Eliot Wadsworth, the American member of 
the League Loans Committee, of the receipt by the com- 
mittee of an offer from the Greek Government to transfer 
43% of interest due on Greek Government foreign bonds 
from April 1, 1940 until the end of the war and that the 
committee and the British Council of Foreign Bondholders 
published a joint communique in London, Jan. 27, recom- 
mending the acceptance of the offer in view of the present 
abnormal circumstances. The full text of the communique 

published in London is not yet available. 


SH 


December Sales on National Securities Exchange De- 
creased 8.9% from November and 34.9% from 
December, 1938 

The market value of sales on all registered securities 
exchanges in December, 1939, amounted to $892,789,285, a 
decrease of 8.9% from the value of sales in November and 
a decrease of 34.9% from December, 1938, the Securities 
and Exchange Commission announced Jan. 25. Stock soles, 
excluding rights and warrants, had a market value of $767,- 
061,701, a decrease of 9.1% from November. Bond sales 
were valued at $125,680,977, a decrease of 7.3% from No- 
vember. Sales of rights and warrants in December totaled 
$96,607. The Commission went on to say: 

The volume of eales in stocks, excluding rights and warrants, in 
December was 31,238,335 shares, a decrease of 11.4% from November’s 
tctal. Total principal amount of bonds sold was $206,047,250, an increase 
of 6.3% over November. 

The two leading New York Exchanges accounted for 93.8% of the 
value of all sales, 92.9% of stock sales, and 99.6% of bond sales on all 
registered exchanges. 

Total market value of sales on exempt exchanges 
$724,532, an increase of 25.7% over November. 

—_—a—_—_—_ 


90 Security Issues of Electric and Gas Utilities Ag- 
gregating $879,031,600 Were Offered in 1939, SEC 
Analysis Shows 

On Jan. 25 the Securities and Exchange Commission made 
public an analysis prepared by the Public Utility Division 
showing that there were 90 issues of securities of electric 
and gas utilities aggregating $879,031,600 principal amount 
publicly offered or privately sold during 1939. This com- 
pared with $952,952,995 for 1988, and brought the total for 
the five-year period to $4,958,127,181. Further details were 
given by the Commission as follows: 

Bond offerings for 1939 represented 46 issues, 
082,000, or approximately 70% of the total issues. This compared with 
36 issues, amounting to $680,707,000, in 1938. During the five-year 
period there were 221 bond issues amounting to $4,026,382,951. 

The average bond coupon rate for 1939 was 3.64%, ranging from 2% % 
to 5%%. The average yield on bond issues for 1939 was 3.45% com- 
pared with 3.49% in 1938 and 3.83% in 1935. The coupon rate on 
bonds increased from 3.57% in 1938 to 3.64% in 1939, whereas the yield 
decreased. 

The largest single issue during 1939 was by the Pennsylvania Power & 
Light Co. for $95,000,000, which was the second largest issue during the 
last five years. 

During 1939 there were 25 note issues amounting to $56,556,000. 
tutal number of note issues for the previous four years was only 18. 

For the five years the 340 security issues represented offerings by 176 
utility companies, of which 167 were operating electric or gas utilities. . 

During the five-year period 16 bond issues, amounting to $260,476,000 
principal amount, included in the tabulation have been called and refunded 
with lower interest securities. 

The report includes several charts, one of which shows the distribution 
cf security issues indicating that the greater portion of financing was done 
by operating companies located in Illinois, Ohio, Pennsylvania, New York, 
New England and California. Another chart shows the percentage yiela 
and volume of sales of bond issues by months for the five-year period. 

The analysis was prepared by C. A. Turner, under the supervision of 
Joseph L. Weiner, Director of the Public Utilities Division. 


-— 
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SEC Issues First of New Series of Reports on Survey 
of American Listed Corporations—Contains Data 
on Nine Manufacturing Industry Groups Reg- 
istered with Commission 

The Securities and Exchange Commission on Jan. 26 made 
public the first of a new series of reports to be known as 
the Survey of American Listed Corporations. Volume I of 
the survey contains reports on nine manufacturing industry 
groups covering 102 corporations having securities regis- 
tered with the SEC under the Securities Exchange Act of 

1934 at June 30, 1989. These reports are based on a Work 

Projects Administration study sponsored by the SEC which 

present financial and other information filed by these regis- 

trants for the years 1934-38. This Volume I supplements 
and brings to date nine separate reports in an earlier series 
published as the “Census of American Listed Corporations.” 

The manufacturing industries into which the registrants are 

grouped and the number of registrants in each industry are 

as follows: 


in December was 


amounting to $611,- 
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Number of 

Registrants 
1 Agricultural Machinery and Tractors. -.......--.---.-.-------- 10 
D Ri nti bitectin hha on cba nine bcdakin atitaibdiwctacil 10 
3 Chemicals and fertilizers—Assets over $10,000,000 each_.....-.-- 21 
4 Cigaretts—Assets over $10,000,000 each. -.-.--_---..-..-------- 6 
5 Containers—Metal and glass, including closures ___....._...--.- 12 
6 Meat Packing—Assets over $50,000,000 each _-_.____...-..--..- 5 
7 Office machinery and equipment. _-............--..------------ 10 
8 Steel—Assets over $100,000,000 each. --.........-----------.-- 12 
© "Tae Oe Geer See SE, c's - oa cmncenancenssacehuansie 16 
102 





The SEC announcement had the following to say regard- 
ing the contents of the new series: 

These reports provide individual data for each of the companies and 
also combined data for all companies in each of the groups compiled from 
reports which have been submitted by the registrants for the years 1934-38. 
Financial data presented on both an individual and a combined basis 
include balance sheets and profit and loss statements, both showing amounts 
and percentages; surplus reconciliations, and 16 financial and operating 
ratios. Individual financial data cover the five-year period 1934-38, 
wherever available; while combined data cover only the two latest years, 
1937 and 1938, thus supplementing figures presented in the previous series 
of reports. 

The non-financial information presented includes a survey of the general 
information reported by each registrant; a complete list of parents and 
subsidiaries of each registrant; a complete list of all security issues 
shown as outstanding in the combined balance sheet for registrants in 
the industry; the amount of the three highest remunerations reported by 
each registrant; and the aggregate remuneration reported for all officers 
and directors of each registrant. 

a oo 
SEC Issues Two More Reports Based on Survey of 
American Listed Corporations—Contains Data on 
Manufacturers of Railroad Equipment and Com- 
mercial Cars and Trucks 

The Securities and Exchange Commission on Jan. 19 made 
public two more of a series of reports based on a Work 
Projects Administration study now known as the Survey 
of American Listed Corporations. The current reports con- 
tain a summary of selected data on the following two indus- 
try groups composed of corporations registered under the 
Securities Exchange Act of 1934—manufacturers and rail- 
road equipment and manufacturers of commercial cars and 
trucks. These summaries contain essentially the same in- 
formation as the first 57 reports of this series which have 
been released, but, unlike the first 18 reports, they have 
not been printed in quantity and, therefore, are not avail- 


able for free distribution. They are, however, open to 
public inspection and use at the offices of the SEC. 
valillliiadatie 


New York Stock Exchange Governors Amend Rule 
Regarding Margin Trading by Member Firms Carry- 
ing Margin Accounts for General Public 

The Board of Governors of the New York Stock Exchange 
has amended, effective Feb. 1, paragraph (b) of Rule 616, 
regarding margin trading by member firms which carry 
margin accounts for the general public, and by general 
partners of such firm. The announcement by the Exchange 
states that “the primary purpose of the amendment is to 
make the provisions of Rule 616 (b) consistent with a recent 
ruling of the Committee on Member Firms that on and after 
Feb. 1, 1940, no securities and equities in partners’ individual 
accounts will be included as partnership property in com- 
puting the net capital of a member firm under the capital 
requirements of the Exchange unless the partnership articles 
of the firm or some supplementary agreement specifically 
provide for the inclusion of such securities and equities as 

partnership property.”’ This ruling made public Nov. 28, 

was given in our issue of Dec. 2, page 3476. The Stock 

Exchange’s announcement further explained: 

It will be noted that as amended, Rule 616 (b) provides for the exclusion 
from the computation of the aggregate market value of firm and partners’ 
security positions, securities and equities in partners’ accounts which are 
not covered by such an agreement. In addition, the amendment clarifies 
the rule by specifically pointing out that partners’ transactions are subject 
to the provisions of paragraph (b) thereof. As amended Rule 616 (b) 


reads as follows: na 
(b) No member firm carrying n accounts for others than mem 

of a national securities exchange and registered brokers and dealers shall 
(1) Effect or cause to be effected any transaction (other than transactions 

entered into in error) for any non-exempted account in which such firm has 

. OP ved ry are os to effect or cause to be effected any trans- 

ermit a genera ner ec 
action for any sen-enemipeed account on the books of the firm in which he 


has a direct or indirect interest, or 
(3) Withdraw or permit a generat partner to withdraw cash or securities 


if in any case such firm has or should have knowledge that as a result of 
any such transaction or withdrawal the aggregate market value of (1) the 
security positions in non-exempted accounts of such firm and (2) the security 
positions in all non-exempted accounts of its general partners on the books of 
the firm which are considered in the computation of the net capital of the 
firm would exceed the net capital of the firm as computed for the purpose 
of the capital requirements of the Exchange except that securities and 
“‘spot’’ commodities shall be credited at their full market value to adjust 
such capital requirements for the purpose of this rule. 
—— - ~~ 
New York Stock Exchange Members Asked to Offer 
Suggestions on Plan to Balance Exchange Budget 
and Build Reserve Fund 


The Special Committee of the New York Stock Exchange 
which has been studying the problem of balancing the Ex- 
change’s budget and building a reserve fund, yesterday 
(Feb. 2) requested members and their associates to submit 
any constructive ideas or recommendations which they may 
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have on the subject. In its letter to the membership the 
Committee, of which Philip W. Russell is Chairman, said: 


The principal sources through which additional revenue could be obtained 
by the Exchange are a direct levy upon the members and assessments on 
members based on volume of transactions made by each member on the 
Exchange. 

Neither the members of the Exchange nor member firms are in a position 
today to bear additional charges without increased income. A study of 
costs and of the commission schedule has been under way for some time. Any 
plan to carry out this recommendation of the Public Examining Board 
would, in the opinion of the Special Committee, involve an amendment to 
the Constitution, requiring the approval of the membership. 

We are anxious to obtain from the membership, any constructive ideas or 
recommendations that any member or allied member may think will be of 
assistance to us. Therefore, we ask any of you who have recommendations 
to make, to do so by letter, addressed to the Secretary of the Exchange, as 
soon as possible and in any event not later than Feb. 15. 

—-—~& --—- - 

SEC Revises Rules Dealing with Solicitation of Proxies 
in Connection with Reorganization of Utility 
Holding Companies 

The Securities and Exchange Commission announced on 
Jan. 26 the adoption of a number of amendments to its rules 
(under the Securities Exchange Act of 1934 and the Public 
Utility Holding Company Act of 1935) dealing with the 
solicitation of preliminary authorizations in connection with 
the reorganization of registered publie utility holding com- 
panies and subsidiary companies thereof. 

The Commission explained as follows: 

As a result of the changes, such solicitations are now governed solely 
by the rules adopted under the Holding Company Act instead of, as for- 
merly, by rules adopted under both Acts. The type of solicitation affected 
is that seeking authorizations which merely permit or empower specified 
persons to represent the owners of securities or claims in connection with the 
negotiation, formulation or debelopment of a reorganization plan or to 
appear before a court, commission, or ouher body in connection with such 

reorganization. Any person who desires to obtain such authorizations 
must, at tle time of the first solicitation, send to each person solicited a 
proxy statement containing specified information. In addition, copies of 
all material to be distributed to security holders must be filed with the 
Commission, at least 10 days before such distribution in the case of material 
to be sent at the time of the first solicitation, and at least three days before 
distribution in the case of materia] to be sent out subsequently. TFrovision 
is made for a reduction of the 10-day interval, upon a showing of unusual 
circumstances. 

In addition, severa] minor changes have been made for purposes of 
clarification. The rules as amended are effective immediately. 

—_—_<>____ 


A. J. Lord Urges SEC to Consider All Factors in Invest- 
ment Trust Study Before Recommending Legis- 
lation—Dissents with News Dispatches as to Pos- 
sible Proposals 

Andrew J. Lord, President of Lord, Abbett & Co., Ine., 
New York, issued a statement Jan. 27 in connection incident 
to news dispatches from Washington as to the conclusions 
reached and the proposals likely to be advanced by the 
Securities and Exchange Commission for legislation regulat- 
ing investment trusts. Mr. Lord said the dispatches “cause 
definite misgivings on the part of those who are devoting 
their business careers to the proper development of the in- 
vestment trust in this country.” His statement said: 

For instance, it is suggested that all senior securities of investment trusts 
should be eliminated. Should a law be enacted to prevent the borrowing 
of money for possible greater gain? After all, full disclosure is the essence 
of the Securities Act, and when complete disclosure is made, the investor 
should have the opportunity to decide for himself whether he wishes to 
purchase shares in a trust with senior capita] and thus take the risk of greater 
loss for greater gain. Further, are we going to say that the shares of a well- 
operated investment trust with certain prescribed amounts of senior capital 
may not be purchased by investors, but that the shares of a highly specula- 
tive promotion may be registered with the SEC and sold with impunity? 

In its larger aspect, the releases seem to question the economic necessity 
for senior capital in an investment trust. From this point of view, we 
seriously dissent. One of the problems facing the country today is the lack 
of ‘‘venture capital.’’ Through the issuance of senior securities in an in- 
vestment trust, capital seeking the relative safety and stability of conserva- 
tive bonds or preferred stocks finds its way into the purchase of common 
stocks in the trust's portfolio. This transformation of “safety capital’ into 
“venture capital” is a factor of economic importance generally overlooked 
in a discussion of investment trust capitalization. 

The releases from Washington also seem to suggest the desirability of 
separating investment bankers from investment trust management. Should 
an investment banker per se be disqualified from handling other people's 
money? Ifso, who does qualify? Who will be the Directors of investment 
trusts? Merchants? Attorneys? Corporation executives? But in fact, 
are they better qualified than men who are devoting their lives to handling 
other people’s funds? Certainly there have been betrayals of confidence 
by investment bankers, but unfortunately, the daily activities of the 
thousands of bankers who are handling their clients’ funds on high grounds 
of character, ethics, and professional relationships do not make news 
headlines. 

Considerations of this character suggest the necessity of the most complete 
and impartial examination of all the factors involved before any hasty 
attempt is made to influence or enact legislation. Such procedure would 
not only be welcomed by the investment trust industry, but would also 
have a reassuring effect upon the hundreds of thousands of investors in 
investment trust shares. 

<>. 


San Francisco Opposes Campaign of New York Stock 
Exchange to Secure Revision of State Transfer 


Tax with View to Combating Tendency to Drive 
Business from State 


As bearing on the article in the January issue of the 
“Monthly Magazine” of the New York Stock Exchange, re- 
lating to State transfer taxes, Mayor Angelo J. Rossi of 
San Francisco issued a statement on Jan. 29 in which he 
said “we cannot allow the position of San Francisco as the 
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financial center of the Pacific Coast to be impaired in any 
way by the currently announced program of the New York 
Stock Exchange to seek a bigger share of the Nation’s busi- 
ness at the expense of smaller Stock Exchanges like ours.” 
Mayor Rossi also stated, in part: 

San Francisco has had an outstanding Stock Exchange for nearly 60 
years. It has a fine record among the Exchanges of the country. Our 
city long ago proved that it is the logical place to provide s rvice for 
the benefit of our great interior valleys, the Pacific Northwest, and nearby 
States. It now provides a Government-regulated market place where small 
investors as well as large may find a place to sell their securities when 
necessary. This city, already the financial center of the West, has an 
opportunity to contribute to the further expansion of industry and the 
employment of thousands of new workers. This opportunity lies with the 
reversal of the trend of financial concentration away from New York. 


The San Francisco Stock Exchange likewise issued a 
memorandum in the matter, from which we quote, in part: 

The present concern of the New York Stock Exchange is explained by 
the slight but still significant change in the trend of security dealings 
away from the New York Exchanges to the regional markets provided by 
the San Francisco, Chicago, Boston, Philadelphia and other Exchanges. 
(Two New York Stock Exchanges’ percentage of all registered exchanges’ 
volume in 1937 was 966; in December, 1939, 94%.) The increase in 
the proportion of national trading on these Exchanges has been caused 
in part by the fact that investors, and particularly small investors, can 
buy and sell securities more conveniently in their own localities, securities 
moreover of corporations that are located in these territories and have 
usually been listed on the New York Exchange after being developed in 
local markets. The Securities and Exchange Commission, in several 
decisions and addresses by cfficials, has advocated just such a decentraliza- 
tion of finance. 


The article in the magazine of the New York Stock Ex- 
change was referred to in our issue of Jan. 20, page 364. 


—_——_<g—— — 


Recession of 1937 Attributed by Guaranty Trust Co. 
of New York to Obstacles in Way of Profitable 
Enterprise Chief of Which Is Fiscal Policy of Gov- 
ernment—Refutes President’s Views 

The statement that “there is far less evidence to support 
the view that the 1937 recession was due to a breakdown 
of consumers’ purchasing power than that it reflected a 
failure of capital to flow freely into business expansion 
in the face of the numerous obstacles that had been placed 
in the way of profitable enterprise” is made by the Guaranty 
Trust Co. of New York in its monthly review, “The Guar- 
anty Survey,” issued Jan. 29. “The Survey” goes on to 
say that “one of these obstacles was and is the fiscal policy 
itself.” It adds that “as a means of aiding business, the 
borrowing and spending program of the Government not 
only is misdirected but apparently tends to defeat its own 
purpose by creating uncertainty in the minds of the people 
regarding the economic future.” “Many of our citizens,” 
“The Survey” says, “are seriously concerned over the out- 
look for taxes, Government credit, and the value of the 
currency; and this concern is an important factor in shap- 
ing business policies.” Preceding these comments “The 
Survey” states: 

The belief that business recessions are due to failure of consumers’ 
purchasing power is one of the least securely founded economic notions 
prevalent today, and one of the most unfortunate in its practical effects. 

The recession of 1937, according to the President’s message, ‘“‘was due 
to a variety of causes stemming in the main from over-optimism which 
led the Government to curtail its net expenditures too sharply for con- 
sumers’ purchasing power to keep pace.” But most of the unemployment 
that exists in times of economic adversity is found in the industries and 
trades that depend for their demand not on consumers’ purchasing power 
but on business expansion. This expansion, in turn, depends on the 
confidence of business men in their ability to expand profitably. Varia- 
tions in consumers’ purchasing power appear to be primarily an effect, 
rather than a cause, of fluctuations in business activity. 


Fallacy of Government Investment 

It follows that efforts to strengthen consumers’ purchasing power by 
incurring deficits are misdirected, as far as the stimulation of recovery 
and the prevention of recession are concerned. Relief expenditures may 
at times be necessary from a humanitarian and a political standpoint. 
They may even succeed in maintaining a certain minimum level of con- 
sumers’ purchasing power, as long as Government credit and the value of 
the currency hold out. But as an economic expedient designed to improve 
business conditions they are beside the mark. They strike at effects, not 
causes. 


“The Survey” likewise says: 

The state of the Federal finances, however, is not the only impediment, 
or perhaps even the chief impediment, to recovery.. The persistent sluggish- 
ness of trade seems to be due largely to the numerous legislative and 
administrative obstacles and controls that make business relatively un- 
profitable and that cause enterprise and new undertakings to seem undesir- 
able to business men and investors. The costs and risks of business have 
come to be disproportionate to the profits that can be reasonably expected. 
As long as these controls and impediments continue in full force the fear 
will persist that drastic retrenchment in Government expenditures would 
be followed by another major deflation, increased unemployment, reduced 
revenues, higher relief costs, and another rise in the deficit. To a con- 
siderable extent the present condition of the budget appears to be part 
of a vicious circle in which business and employment are being retarded 
by so-called reform measures and temporarily stimulated by large injec- 
tions of borrowed public funds. 

A large-scale reduction in Government expenditures, accompanied by a 
lightening of the present burdens and restrictions on business, is the only 
solution. Neither higher taxes nor continued deficits will meet the 
requirements of the situation. It is doubtful whether, under any con- 
ceivable tax structure, the economic power of the country could be made 
ta support apything approximating the present scale of expenditures; and 
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a continuance of heavy deficits can eventually lead only to disaster. 
Retrenchment and a liberation of business enterprise are urgently needed, 
for the country cannot long afford to carry the present burden. 

The budget for 1940-41 does not restore the Government’s finances to a 
condition that can be considered sound or reassuring at the present stage 
of business recovery. The ability of the Nation to throw off the burden 
of “emergency” expenditures is yet to be demonstrated. Escape from 
this burden is an essential condition of true and enduring economic wel- 
fare, but the task will require a determination based on the realization 
that prosperity cannot be achieved by means of Government deficits. 

a 


Blair & Co., Inc. Reports Increase in Net Worth of 
$78,596 in 1939 

John R. Montgomery, President of Blair & Co., Inc., in a 
letter to stockholders on Feb. 1 accompanying the annual 
report, states that the net worth of the corporation as of 
Dec. 31, 1939 increased to $1,642,451 compared with $1,563,- 
855 as of the beginning of the year, an improvement of 
$78,596. It is stated that although income during the first 
six months was in excess of expenditures, a decline in under- 
writing activity in the latter part of 1989 resulted in a loss 
for the full year of $47,622 before Federal income taxes of 
$10,698. In addition a loss of $41,494 was booked upon 
closing the London subsidiary, against which a reserve of 
over $29,000 was provided at the end of 1938. Mr. Mont- 
gomery said: 

Operations during the early months of 1939 showed indications of sub- 
stantial improvement. However, in September, after the outbreak of hos- 
tilities abroad, a substantial break in the high-grade bond market, with 
resultant losses on current commitments liquidated at that time, was fol- 
lowed by an almost complete cessation of new underwritings and public 
offerings. 

During recent months, the new business and trading departments have 
been expanded, and every effort is being made to take full advantage of 
any further improvement in business during the current year. 

———_<g—_—_—__—— 


Board of Governors of Federal Reserve System Extends 
Time on Interlocking Bank Directorate Law to 
June 1—President Roosevelt Approves—Was to 
Have Become Effective Feb. 1—Amendment to 
Regulation L 


The Board of Governors of the Federal Reserve System 
on Feb. 1 amended subsections 3(a) and 3(e) of its Regu- 
lation L relating to interlocking bank directorates under the 
Clayton Act, effective immediately, so as to extend until 
June 1, 1940, the time during which certain persons who 
have been serving member banks may continue to serve a 
member bank and not more than one other bank. The pro- 
hibition was scheduled to go into effect Feb. 1. In announe- 
ng on Feb. 1, the extension of time the Board of Governors 
said: 


This final extension was made at the request of Senator Wagner, Chair- 
man of the Banking and Currency Committee of the Senate, and of Senator 
Glass, senior member of that Committee, and upon receipt of the following 
letter from the President addressed tojthe Chairnma~ of theyBoard (Mr. 
Eccles): 

In view of my veto last year of the bill extending the time for ending 
interlocking bank directorships and in view of the apparent hope on¥the 
part of some of these directors that some method could be devised for a 
slight extension of the final date, I am writing to you and the Board to 
tell you that I have no objection to a short extension—say three months 
but no longer than four months. This will give ample time to make the 
necessary arrangements. As I said in my veto message, I honestly believe 
that the intent of the law should be definitely put into effect, especially 
because so much time has already elapsed. 


The Glass bill which would have permitted the continua- 
tion of interlocking directorates for another four years 
(beyond 1939) was vetoed by President Roosevelt on Aug. 
5 last, as was noted in these columns Ane. 12, page 955. 
Originally scheduled to go into effect Feb. 1, 1939, the 
Board of Governors twice extended the effective time—first 
to Aug 1, 1939 (reported in our issue of Nov. 19, 1939, 
page 3091) and later to Feb. 1, 1940, as indicated on page 
955 of the Chronicle of Aug. 12, 1939. 

The Federal Reserve Bank of New York estimated on 
Jan. 29 that about 35 banks in New York City and about 
50 up-state would be ajfected if the extension was not 
granted. Officials of the Reserve Board in Washington had 
estimated that ‘‘several hundred’’ directors throughout the 
country would have had to resign. 

The following memorandum on the subject was issued 
Jan. 30 by the New York Reserve Bank: 


Section 8 of the Clayton Act as amended by the Banking Act of 1935 
prohibited any private banker or any director of a member bsnk of the 
Federal Reserve System from serving also as a director of any other bank, 
whether or not a member bank, but excepted certain types of cases from 
this prohibition. The 1935 amendment broadened the prohibition against 
jnterlocking bank directorates by making it apply to certain relationships 
which were theretofore permissible, and in order to give the affected banks 
and directors time to make adjustments it was provided that any inter- 
locking relationship which was lawfully existing on Aug. 23, 1935 (the 
date of the enactment of the Banking Act of 1935), might continue until 
Feb. 1, 1939. By regulation the Board of Governors of the Federal Reserve 
System has permitted certain of these interlocking relationships to con- 
tinue until Feb. 1, 1940. 

The types of cases excepted from the Act, without any limitation of 
time, include interlocking relationships between a private banker or a 
member bank of the Federal Reserve System and mutual savings banks 
without capital stock, and between a member bank and other banks not 
located in the same or contiguous or adjacent communities. That is to 
say, Section 8 of the Clayton Act does not prohibit a private banker or 
a director of a member bank of the Federal Reserve System from serving 
after Feb. 1, 1940, as a director of one or more mutual savings banks 
having no capital stock; and does not prohibit a director of a member 
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bank from serving after Feb. 1, 1940, as a director of one or more banks 
not located, and having no branch, in the same city, town or village in 
which the member bank or any branch thereof is located or in any con- 
tiguous or adjacent city, town or village. 


- — 
ae 





Annual Report of Federal Home Loan Bank of New 
York—President Bliss Finds Real Estate Market 
Facing Large Volume of Unabsorbed Real Estate 
Holdings—Sees Need of Persistent Liquidation of 
Repossessed Amounts into Private Hands—Bank’s 
Profits on Sale of Investments During Year 


In his annual report to the stockholders of the Federal 
Home Loan Bank of New York on Jan. 25 George L. Bliss, 
President, declared that ‘‘the flow of savings funds into sav- 
ings institutions developed increasing momentum as com- 
pared with previous years. In most parts of the District,’’ 
he says, “institutions that are members of the Federal Home 
Loan Bank System appear to have participated in such ac- 
tivity at a rate somewhat above the general average.”’ He 
adds: 

The continued accumulation of funds in commercial banks, insurance 
companies and savings institutions, attended by the continuing absence of 
a substantial demand for either commercial or mortgage credits, has re- 
sulted in the accumulation of substantia] amounts of idle cash in the vaults 
of all financial institutions, the result of which is reflected in a continuing 
downward trend in the rate of return that can be paid on savings funds. .. . 
Under such conditions it is folly for the managements of building and loan 
associations and savings and lean associations to attempt to maintain rates 
of return to their savings investors above the market. Many savings, 
building and loan associations have brought their rates of return on savings 
down to a 3% level, and there is a definite trend to a 24% scale, par- 
ticularly in the larger centers. Until there is some change in basic economic 
conditions, it is my opinion that this trend will continue. 


“Insofar as real estate conditions are concerned,” says 
Mr. Bliss, ‘‘an anomolous situation exists.’’ He observes: 


On the one hand, the Nation is confronted with a staggering amount of 
e possessed real estate, unwittingly and unwillingly held by institutional 
and individual mortgage lenders, or their receivers. On the other hand, 
concurrent with a more widespread profession and demonstration of interest 
in housing and housing finance than at any previous time in the history of 
the country, there are hcusing booms in progress in various parts of the 
country, accompanied by numerous assertions that a shortage of housing 
exists or impends. It is difficult to reconcile these two items. 


Mr. Bliss went on to say: 

For the past several years, the real estate market has been staggering 
under a tremendous volume of unabsorbed and undigested real estate hold- 
ings in the hands of mortgage lenders. This is now a recognized fact. 
But for far too long a period of time, many of those whose technical knowl- 
edge and business interests should have caused them to be most con- 
cerned about this condition, assumed an Ostrich-like attitude, as if to ignore 
the condition was tocureit. In fact, one of the first outspoken and straight- 
forward discussions of this problem and of the need for specific and con- 
structive action in dealing with it was presented in the annual report of this 
Bank for the year 1937. 

Estimates of competent authorities place the total amount of repossessed 
real estate at approximately $8,000,000,000, of which about one-half is 
residential property. The need for a greater appreciation in this area 
of the problem caused by this condition is emphasized by a recent statement 
of the Federal Home Loan Bank Board that almost one-half of the total 
overhang of repossessed real estate in the entire country is located in the 
States of New York, New Jersey and Pennsylvania. And yet, in the face 
of such a condition, countless persons in positions of high responsibility 
in both private and public life, loudly proclaim a fancied need for more 
housing in this area, both as a private investment and at public expense. 

What is needed, if present conditions are to be cured rather than ag- 
gravated, is a realization of the need for the establishment of a firm founda- 
tion under the real estate market, by an orderly but persistent liquidation 
of repossessed real estate holdings into private hands. In far too many 
cases, the directorates of financial institutions substantially burdened with 
foreclosed real estate, rather than facing the facts and marketing their 
steadily depreciating properties at current values (writing off whatever 
loss may be necessary in the process) are, unconsciously, perhaps, engaging 
in one of the biggest real estate speculations of all time. For, in such 
cases, managements are refusing to sell at current levels, solely in the hope 
that at some future and undeterminable date, they will be able to get 
higher prices. 

Noting that “‘the State of New York continues to wrestle 
with the problem caused by the enactment of a moratorium 
on foreclosures passed in 1933 as emergency legislation,” 
Mr. Bliss in his report continued, in part: 


This law provides that no foreclosure of a mortgage may be instituted 
except for delinquency of taxes or interest. In effect, a legislative fiat 
seeks to stay depreciation. For with each passing year, the properties 
covered by mortgages, the collection of which has been prohibited by the 
moratorium, are getting older and depreciating in value. Rather than 
reducing the volume of foreclosures, such legislation may well have the 
effect of increasing foreclosures, through the elimination of owner equities 
because of depreciation of properties during the time that such a mora- 
torium is in force. With the ample volume of money now awaiting invest- 
ment, and with the extraordinarily low interest rates now prevailing, it 
would seem that no better time for lifting the mortgage moratorium can be 
hoped for than the present. Certainly, there would appear to be no sound 
argument against a revision of the mortgage moratorium law to the extent, 
at least, of permitting mortgage lenders to require an annual installment of 
principal equal to the annual depreciation. 


Referring to the fact that “proposals to provide Federal 
or State legislation for the incorporation of mortgage banks 
continues to be heard,’’ Mr. Bliss said: " 

In light of present conditions in the mortgage field, it is difficult to under- 
stand how such proposals can be seriously made by any keen student of 
conditions. The principal sources of long-term mortgage credit are the 
savings and loan associations, the savings banks and the life insurance 
companies. If any additional type of mortgage institution is created, and 
is to be operated on the same high standards as the savings and loan asso- 
ciations, savings banks and insurance companies, then there is no service 
to be rendered that is not already amply provided. And if the proposed 
mortgage banks are not to be so operated, then they should not be created. 
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From the report we also take the following regarding the 
operation of the Bank: 

Since its organization in 1932, the Bank has extended long-term and 
short-term credits of $63,250,588 to its member institutions in the Second 
District. Repayments of $43,430,494 leave the net amount of outstanding 


advances at the end of the past year at $19,820,094. . . . 
The following table summarizes the Bank’s lending operations during the 
past year: 


Net advances outstanding, Dec. 31, 1938-- $18,254,855.72 
Advances made during 1939 


Repayments during 1939 


1,565,238.22 


Net advances outstanding, Dec. 31, 1939 $19,820,093 .94 


Earnings 

Because of the abnormally high cash position that resulted from the sub- 
stantial reduction in outstanding advances during the early part of the 
year, and the sharp reduction in the rate of interest on short-term advances 
that became effective on July 1, interest income decreased by 22.5% as 
compared with the previous year. Because of the necessity of maintaining 
the full facilities of the Bank at the disposal of its members, it was not 
possible to accomplish any corresponding economy in overhead, which, in 
fact. increased by 3.9%. 

During the year, the Bank realized a profit of $105,208.76 on the sale of 
investments. Out of such profit, 20% was carried to statutory reserves 
as required by law, and the remaining 80% was transferred to the special 
Reserve for Contingencies, continuing the conservative policy in that 
respect previously established by the board of directors. 

After the payment of all expenses, transfers to reserves in accordance 
with statutory requirements and additions to special reserves as above noted, 
it was nevertheless possible to continue dividend payments on the capital 
stock at the rate of 1% per annum, and to transfer a substantial amount to 
the Undivided Profits Account. 


Condensed balance sheet of the Federal Home Loan Bank 
of New York at Dec. 31, 1939, as reported at the annual 
meeting of stockholders on Jan. 25—and comparison with 
condensed statement at Dee. 31, 1938, follows: 








Resources 
Dec. 31,1939 Dec. 31, 1938 
Advances to member institutions. .__...- $19,820,093.94 $18,254,855.72 
Interest receivable accrued -_-.-.-.......--- , 63 80,323.07 
Deferred charges and other assets __-___-_- 18,757.95 10,974.36 
United States Government obligations.... 2,217,402.53 4,472,397 .86 
Ci +i ehosisatheonedehatedudnatiataen 6,143,572.81 4,312,892.16 
PREG hi Bab hes dadbiwie. sane ~----$28,271,423.86 $27,131,443.17 
Liabilities 
Capital stock outstanding. _.___._....... $23 632,700.00 $23,194,200.00 
Su iptions to capital stock. _____._. 11,100.00 » -00 
eS Rt REE PRS ET et MRT 3,596 ,649.01 3,122,430.39 
DDD Gains ckacodsddedscedobean’ wo 705,505.16 529,295.41 
PR i cintdbcbaakbedennded 325,469.69 277 767.37 
5 TE Rl ES Enya, nt ee er $28,271,423.86 $27,131,443.17 


The following is the statement of operations of the Bank 
a aa year 1939, compared with the earnings report for 














Year Ended Year Ended 
Dec. 31,°39 Dec. 31, '38 
ay $540,553.65 $684,412.84 
Lae—Deludionn— ===" === -"-"-""""""" ig rae 
ns dnp cock ans eh ebaaa sé aus om 125,900.85 122,357.94 
Interest om Gepesite EEL ARATE ID EE TR eae 35,035.01 34,903.43 
Assessement for expenses of Federal Home Loan 
TS ht eisshde eiih'S dh oh dik oc nb ood nae 26,184.86 22,575.21 
Assessment for expenses of financial representative 1,497.99 1,736.77 
RS os bv do cand nn esdciuedknendeue $188,618.71 $181,573.35 
Net operating profit. .................-.-<- 51,934. 502,839.4 
Add—Non-Operating Profit— - See ’ 
Profit on sale of investments. .............-_. 105,822.76 25,293.77 
ee ee. ot céwcccobecccoun 57,757. ° ‘ 
Distribution of Net Profit— “ oa ee 
| __ ea ine ane aeb abe se 'b00Ts 12h Soler 
To undivided profits. ._..__._-____---~~"-~""> °47°70232 — 56:299.70 
Attn abn dala ait tine ch letciidiedl an Shana ake he, del $457,757.70 $528,133.26 


Illinois and Wisconsin Continued in 1939 as Largest 
Users of Federal Home Loan Bank Funds 


It is stated that Illinois and Wisconsin kept their 314-year 
record «as the largest users of Federal Home Loan Bank 
funds when 1939 came to a close. A. R. Gardner, President 
of the Federal Home Loan Bank of Chicago, which serves 
the savings, building and loan associations in these two 
States, said that the $25,882,259 now in use in the district 
represents 14.27% of all the loans outstanding throughout 
the Nation. Starting out as the third largest user of the 
system’s funds, the Illinois-Wisconsin district moved into 
first place in June, 1936, where it has been ever since. The 
bank’s announcement continued : 

Repayments to the Chicago bank were third highest for the 12 regional 
banks during 1939, Mr. Gardner said, but did not disturb this district’s 
top position in volume of loans outstanding. The two States which it 
serves are using 30% more of the total funds than the New York-New 
Jersey district, the one closest on its heels. 

He said that 340 associations are borrowing the Chicago bank’s funds 
and syphoning them out to families in their communities which are 
buying, building or modernizing homes. This is a decrease of 17% from 
the 409 member associations which were using their reserve institution 
in August, 1937, the most active period in its history, but is still con- 
oo larger than the number of borrowers it has averaged during its 

etime. 


— 


Federal Home Loan Banks Paid Dividends of $1,988,038 
on Capital Stock in 1939 


The Federal Home Loan Bank Board announced on 
Jan. 20 that dividends totaling $1,988,038 were paid by the 
12 Federal Home Loan banks on their capital stock for the 
year 1989. A total of $13,566,708 has been paid to stock- 
holders of the banks, it is stated, since 1982, when they 
were established in order to provide a national credit reser- 
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voir for savings and loan associations and similar home- 
financing, longterm thrift institutions. The Board went on 
to say: 

Ten of the 12 banks declare their dividends semi-annually, and these 
institutions distributed $800,250 for the July-December period and $919,904 
for the previous six months. The Pittsburgh and Winston-Salem banks 
paid their stockholders on an annual basis at the end of the year and 
their dividends for 1939 totaled $267,884. 

The December dividends included $803,014 paid to the United States 
Treasury and $265,120 to nearly 4,000 member home-financing institutions 
ot the Federal Home Loan Bank System. Since 1932 the Treasury has 
received $10,652,160 and bank system members $2,914,548 on their 
investments. 

At the end of last year the banks’ capital stock amounted to $165,- 
718,950, a rise of $1,391,775 from June 30, 1939, of which $124,741,000 
was held by the Treasury and $40,977,950 by member institutions. All 
the increase was due to new stock subscriptions on the part of member 
institutions. 

The Cincinnati bank, which serves member institutions in Kentucky, 
Ohio and Tennessee, and the New York bank, which serves New York 
State and New Jersey members, reported the largest semi-annual dividends 
in December, $152,104 and $117,404, respectively. The Cincinnati bank 
likewise is first in cumulative dividends, with $2,395,488, while the 
Chicago bank, of Illinois and Wisconsin, is next with $1,974,677. 

SS 


Home-Financing Information to Be Made Available to 
Mortgage Lenders by National Housing Census 


Heretofore largely non-obtainable information on essen- 
tial phases of home-financing throughout the country will 
be made available to savings and loan associations and 
other mortgage lenders as a result of the first national 
census of housing to be started in April, the Federal Home 
Ioan Bank “Review” states in its January issue. In an 
article entitled “Mortgage Aspects of the Housing Census,” 
the “Review” says: 

The home-financing data collected from all owner-occupied non-farm 
homes contacted during the censvs will represent the most complete sum- 
mary of this type of information ever obtained in this country. 

The questions in this part of the housing study include inquiries as to 
the value of each property and the amount of outstanding indebtedness on 
the first and second mortgages. Arrangements for liquidating these mort- 
gages will be studied through queries on the frequency and amount of 
regular payments and provisions for the reduction of principal and for 
the accumulation of funds to pay real estate taxes. 


The preliminary list of inquiries regarding mortgage char- 
acteristics of owner-occupied non-farm one- to four-family 
structures in the housing survey as listed in the “Review” 
follows: 

Present amount of outstanding indebtedness on first mortgage or land . 
contract ; on junior liens. 

Frequency and amount of regular payments on first mortgage or land 
contract. 

Do these regular payments include principal 
Real estate taxes? Yes or no. 

Interest rate on first mortgage or land contract. 

Type of holder of first mortgage or land contract: building and loan 
association, commercial bank, savings bank, life insurance company, mort- 
gage company, Home Owners’ Loan Corporation, individual, other. 


reduction? Yes or no. 


The “Review” continues: 

These facts will measure the prevalence of monthly payment loans, of 
mortgages requiring principal reduction, and of agreements with financial 
institutions whereby future taxes are anticipated through regular monthly 
payments. Tabulations will be made by size of loan, type of mortgage 
holder, and geographic area. 

In addition. some light on the relative burden of home ownership will 
be provided by comparisons of the amount of mortgage payment with the 
value of the property, with the estimated rental, and with the wage or 
salary income of the home owner. 

Answers which are obtained from the questions on interest rates will, 
of course, have to be interpreted in the light of other charges levied against 
the home owners by the various types of mortgage lenders. Nevertheless, 
these figures will serve as a partial guide in interpreting existing data 
on the cost of financing home ownership. 

—_———_<g>——_—_ 


Insurance Standards for Savings and Loan Associations 
Said to Have Had Vital Part in Reorganizations 


According to the Federal Home Loan Bank Board, insur- 
ance of savers’ accounts in savings and loan associations 
up to $5,000 each by the Federal Savings and Loan Insur- 
ance Corporation has had a vital part in the rehabilitation 
of nearly 300 associations throughout the country. In indi- 
cating this, on Jan. 27, the Board said: 

In order to be extended insurance, 284 associations were required by the 
Ccrporation to undergo reorganization as an essential in meeting standards 
of eligibility during the six years since the agency was established up to 
the end of the last fiscal year, the Bank Board reported. Assets of these 
associations prior to reorganization totaled $338,636,000. Immediately 
afterward the assets dropped to $213,000,000, but by the end of June, 
1939, they had risen to $270,000,000. 

Of the associations reorganized, 177 underwent segregation of assets, 
43 accomplished capital reorganization through write-down, and 64 strength- 
ened their reserves by means of pledges of shares. 

—_—_——_———_ 


1939 Edition of “Master Specifications” Available— 
Book for Architects and Contractors Includes 
HOLC Methods 

The “Master Specifications” for architects, technicians 

and contractors—a pamphlet which has developed into a 

book—has been revised. to incorporate all of the methods 

and procedures perfected in the program of the Home 

Owners’ Loan Corporation, it was announced Jan. 27. The 

1839 edition has 228 pages. Whereas the first edition of 32 
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pages was hastily assembled in 1934 to provide a guide for 
reconditioning supervisors and inspectors in obtaining bids 
on reconditioning hundreds of thousands of homes being 
refinanced by the HOLA, the second edition in 1937, it is 
noted, was made broader in scope to deal with the many 
problems in preparing for rental and sale the homes 
acquired by the HOLC. The final draft, which bears the 
approval of the architectural profession and the United 
States Bureau of Standards, is more comprehensive in all 
respects. It is available at a nominal price from the Super- 
intendent of Documents at the Government Printing Office 


in Washington. 
—— ~~ - 


Federal Reserve Bank of Kansas City Reports Net 
Earnings for 1939 of $510,530 

George H. Hamilton, President of the Federal Reserve 
Bank of Kansas City, announced on Jan. 15 that net earnings 
of the bank during 1939 amounted to $510,530 compared 
with $260,690 in 1938. Total current earnings for the year 
just ended were $1,995,459 against $1,840,455 in 1938, while 
total current expenses in 1939 amounted to $1,710,014 com- 
pared with $1,662,480. This resulted in current net earni 
for 1939 of $285,455 against $177,975 the year before. Ad- 
ditions to current net earnings totaled $225,257 in 1939, of 
which $216,909 came from profits on sales of U. 8S. Govern- 
ment securities. Deductions from current net earnings in 
1939 of $172 left $225,085 to be added to current net earnings, 
pee the amount up to $510,530. Dividends paid to 
member banks during 1939 amounted to $256,136 compared 
with $249,900 in 1938 while $250,413 was reserved for econ- 
tingencies at the end of 1939. 

——__<g—_—_—— 


Fletcher Joint Stock Land Bank Offers $1,500,000 
Refunding Bonds—lIssue Over-Subscribed 


Attention was directed to the unusual condition of the 
money market throughout the investment world on Jan. 29 


when directors of Fletcher Joint Stock Land Bank, Indianap- 
olis, Ind., announced the sale of $1,500,000 of short term 
refunding bonds which will carry coupon rates of 34 of 1% 
and 1%. While only $200,000 of the refunding operation 
has had approval from the Farm Credit Administration at 
Washington, H. Foster Clippinger, Vice-President of 
Fletcher Trust Co., Indianapolis, in charge of its bond depart- 
ment, said that a large over-subscription already has been 
received for the entire $1,500,000 of refunding low-rate 
bonds, which will retire a similar amount of 314% bonds of 
the Joint Stock Land Bank as the program is completed. 
The trust company’s announcement further said: 

William B. Schiltges, President of the Fletcher Joint Stock Land Bank, 
today announced approval from the Farm Credit Administration for the 
first $200,000 of the refunding program and said that the remaining refund- 
ing operation would be completed as rapidly as Washington authorities 
give their formal approval. 

The refunding is a part of a plan to exchange the outstanding bonds of 
Fletcher Joint Stock Land Bank into securities more nearly in line with 
prevailing interest rates. Additional] large blocks of bonds have been called 
for cash payment by the joint stock institution during the last six years. 
The bank is in process of liquidation, pursuant to a Federal law of 1933, 
which provided for the liquidation of all jiont stock land banks. 

The current program contemplates the call of the $1,500,000 bonds 
carrying 34% coupons dated May 1, 1935, callable May 1, 1940, which 
would have matured in 1941, 1942 and 1943. 

These bonds will be replaced, as the refunding program goes forward, 
by $500,000 of % of 1% bonds, dated Nov. 1, 1939, callable Nov. 1, 1940, 
due May 1, 1941; $500,000 of 1% bonds dated Nov. 1, 1939, callable 
May 1, 1941, due May 1, 1942, and $500,000 of 1% bonds dated Nov. 1, 
1939, callable May 1, 1941 and due May 1, 1943. 

The remarkably low interest rates of the bonds to be sub- 
stituted for the higher yields are in line with various other 
short-term quality credits, according to Mr. Clippinger, 
under whose direction the sale of the new Joint Stock Land 
Bank refunding issues has just been arranged. 

As of Jan. 19, 1940, Fletcher Joint Stock Land Bank, 
according to President Schiltges, had outstanding loans of 
$7,052,093 on farm lands in central Indiana counties, and 
bonds based on these loans, totaling $6,365,200. The latter 
figure, it is stated, is exclusive of bonds called previously in 
an arranged retirement program and still outstanding in an 
amount of $83,200. At the peak of its business some years 
ago, Fletcher Joint Stock Land Bank held mortgage loans 
totaling approximately $15,700,000 and bonds outstanding 
totaled approximately $14,700,000. 

—$_<>——_——_ 


Stock of Money in the Country 

The Treasury Department in Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Dec. 31, 1939, and show that the money in circula- 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) 
was $7,598,143,063, as against $7,483,011,701 on Nov. 30, 
1939, and $6,856,408,515 on Dee. 31, 1938, and comparing 
with $5,698,214,612 on Oct. 31, 1920. Just before the 
outbreak of the World War, that is, on June 30, 1914, the 
total was only $3,459,434,174. The following is the full 
statement: 
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a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificates Fund—Board of Governors, Federal 
Reserve System, in the amount of $12,383,676,182, and (2) the redemption fund for 
Federal Reserve notes in the amount of $9,904,265. 

d Includes $1,800,000 ,000 Exchange Stabilization Fund and $142,570,473 balance 
of increment resulting from reduction in weight of the gold dollar. 

e Includes $59,300,000 lawful money deposited as a reserve for Postal Savings 
deposits. 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

@ The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion, (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt), (iil) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates, and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1941, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. “Gold certificates’ as herein used inciudes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement. 
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Marine Midland Corporation and Affiliates Had Con- 
solidated Operating Income of $3,693,459 in 1939 
The Marine Midland Corporation and its constituent 

banks, trust companies and other affiliates in New York 
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report a consolidated operating income for 1939 to$3,693 ,459, 
equal to 65 cents per share on the shares outstanding in the 
hands of the public, against $3,545,918, equal to 62 cents 
per share in 1938. Profits of $21,419 realized by the cor- 
poration on the sale of U. 8S. Government securities are in- 
cluded in the operating income for 1939, it was disclosed in 
the annual report of George F. Rand, President. These 
figures are after deductions for taxes and similar charges ag- 
gregating approximately $1,425,000. 

The following additional data is taken from the annual 
report: 

Tazes and Expenses 

The above earnings are after deductions for taxes and similar charges 
aggregating approximately $1,425,000. The principal items were local 
taxes $715,000, provision for Federal income and franchise taxes $244,000, 
Federal Deposit Insurance $361,000, Unemployment Insurance $98,300, 
Old Age Benefits $5,800. Beginning Jan. 1, 1940 all the National banks 
and also the State banks which are members of the Federal Reserve System 
will be subject to the provisions of the Federal] Social Security Act. This 
will increase operating costs in the banks of the Group approximately 
$35,000. 

Marine Midland Corporation is continuing the policy of revaluing each 
year its holdings of the capital stock of its constituent banks, trust com- 
panies and affiliates on the basis of book value of net tangible assets as 
represented by their capital, surplus and undivided profits. As a result, 
all changes in the capital, surplus and undivided profits of these constituent 
banks, trust companies and affiliates are immediately reflected in the surplus 
account of the Corporation. 

The surplus account of Marine Midland Corporation shows a decrease of 
$337,701.55. This represents, largely, transfers from undivided profits 
accounts to reserves by some of the banks of the Group. At Dec. 31, 
1939 thesurplus account was $25,260,901.91, compared with $25,598 ,603.46 
at Dec. 31, 1938. 

Dividends declared by Marine Midland Corporation during the year 
amounted to $1,699,356.60 against $1,812,453.14 in 1938. Constituent 
banks’ and trust companies, combined operating earnings in excess of the 
dividends paid by them amounted to $2,040,968.14 of which $1,734,522.65 
was transferred to reserves. 

On Dec. 31, 1939 the deposits of the constituent banks and trust com- 
panies were $474,733,214.01 as compared with deposits of $444,965,955.34 
on Dec. 31, 1938, excluding in each year inter-group deposits. Demand 
deposits show an increase of $42,90.,000 and time deposits a decrease of 
$13,200,000. 

Loans and discounts of the constituent banks and trust companies, 
excluding call loans, showed an increase of $7,900,000, and holdings of 
United States Government obligations, an increase of $12,940,000, during 
the year. At Dec. 31, 1939 loans and discounts aggregated $135,282,451.36, 
United States Government securities $111,415,957.53 and State and Munici- 
pal securities $33 ,030,018.14. 

a eg 


G. J. Schaller Elected Member of Federal Open Market 
Committee for Seventh and Eighth Reserve Dis- 
tricts 

Geo. J. Schaller, President of the Federal Reserve Bank 
of Chicago, was elected on Jan. 25 by the Board of Directors 
of that institution to serve as the member of the Federal 

Open Market Committee for the Seventh (Chicago) and 

Eighth (Missouri) Federal Reserve districts. Mr. Schaller’s 

term will cover the year beginning March 1, 1940. William 

McChesney Martin, President of the Federal Reserve Bank 

of St. Louis, who has been the regular member of the Com- 

mittee during the past year, was selected as the alternate 
for the coming term. 





-— 
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Tenders of $191,020,000 Received to Offering of .$100,- 
000,000 of 91-Day Treasury Bills—$100,044,000 
Accepted at Average Rate of 0.004% 

A total of $191,020,000 was tendered to the offering last 
week of $100,000,000, or thereabouts, of 91-day Treasury 
bills dated Jan. 31 and maturing May 1, 1940, Secretary 
Morgenthau announced Jan. 29. Of this amount, $100,044,- 
000 was accepted at an average rate of 0.004%. 

The tenders to the offering were received at the Federal 
Reserve Banks and the branches thereof up to 2 p. m. (EST), 
Jan. 29. Reference to the offering appeared in our issue of 
Jan. 27, page 617. The following regarding the accepted 
bids to the offering is from the Secretary’s announcement: 


Total applied for, $191,020,000 Total accepted, $100,044,000 
Range of accepted bids: 


99.998 Equivalent rate approximately 0.008% . 
Average price— 99.999 Equivalent rate approximately 0.004%. 
(22% of the amount bid for at the low price was accepted). 
a 


New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—To Be Dated Feb. 7, 1940 

Secretary of the Treasury Morgenthau announced Feb. 2 
that tenders are invited to a new offering of 91-day Treasury 
bills to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders will 
be received at the Federal Reserve banks and the branches 
thereof up to 2 p. m. (EST), Feb. 5, but will not be re- 
ceived at the Treasury Department, Washington. The 
Treasury bills will be dated Feb. 7, 1940 and will mature 
on May 8, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on Feb. 7, in 
amount of $100,320,000. In his announcement of the offer- 
ing, Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 
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No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 5, 1940, 
all tenders received at the Federal Reserve Banks or branches thereof up 


* to the closing hour will be opened and public announcement of the acceptable 


prices will follow as soon as possible thereafter, probably on the following 
morning. 

The Secretary of the Treasury expressly reserves the right to reject any 
or all tenders or parts of tenders, and to allot less than the amount applied 
for, and his action in any such respect shall be final. Those submitting 
tenders will be advised of the acceptance or rejection thereof. Payment 
at the price offered for Treasury bills allotted must be made at the Federal 
Reserve Banks in cash or other immediately available funds on Feb. 7, 
1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 
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Exchange Stabilization Fund Earnings Show Substan- 
tial Increase in Third Quarter—Sept. 30 Balance 
Sheet 

The Exchange Stabilization Fund earned $1,248,167 in 
the three months ended Sept. 30 last, according to figures 
reported Jan. 29 in the monthly “Bulletin” of the Treasury 

Department. The Fund’s total profits, since it commenced 

to operate Jan. 31, 1934, aggregated $17,214,022 up to 

Sept. 30. The chief source of its earnings has been ‘Profits 

on gold bullion’ and ‘‘Handling charges on gold.’’ These 

items accounted for $8,178,950 of its total earnings. Follow- 
ing are shown the balance sheet, earnings and expense ac- 
counts of the Fund as recently reported: 
BALANCE SHEET OF THE EXCHANGE STABILIZATION FUND 
Assets— June 30, 1939 Sept. 30, 1939 
Cash: 
Treasurer of the U.S.: 
Gold $1,800,000 ,000 
Checking account. 1,598,137 
Federal Reserve Bank 
of N. Y. special 
account 


Disbursing officers’ 
balances and ad- 


$1,800,000 ,000 
1,617,677 


104,567 ,674 25,629,344 


vance accounts __. 3,185 16,701 


$1,906 ,168,997 $1,827 ,263,723 


Special accts. of Sec. of 
Treas.—F. R. Bank 
of N. Y.: 

Special Acct. No. 1 
(Gold) 

Due from for’n banks 

(foreign exchange): 
Fr 


84,635,422 164,281,197 


81 45 
2,220 505 
42,225 2,992 


Cent. Bk. of China 
x19,112,500 y19,131,702 


(secured depos.) 
19,185,245 


5,806,151 
9,948 


11,786 

2,636 

$2,016 ,560,689 
—==_ 


19,157,026 


5,026 ,562 
41,796 


Investments— 

U. 8. Treas. bonds__ 
Acer’d int. receivable. . 
Other accounts— 

Deferred charges ____ 15 
Commodity sales con- 

2,636 


tracts (def'd charges) 
$2,015,032 ,457 
Liabilities and Captial— 
$2,000 ,000 ,000 


12,211 
320,722 


Accounts payable— 
Vouchers payable -_- 
Due to foreign banks 


Earnings, less general 





332,934 


15,032,457 16,227,755 


Total liabilities and 

capital $2,015,032 ,457 
x 65,229,995.63 Yuan (gold held as collateral $19,379,015.66). 
y 65,235,351.50 Yuan (gold held as collateral $19,379,015.66) . 


TOTAL EARNINGS OF THE EXCHANGE STABILIZATION FUND FROM 
JAN. 31, 1934 TO JUNE 30, 1939 AND SEPT. 30, 1939 
Source— June 30,1939 Sept. 30, 1939 
Profits on British Sterling transactions $316,897 $310,650 
Profits on French Franc transactions 352,012 351, 
Profits on gold bullion } 7,033,105 8,178,950 
Profits on handling charges on gold { 
Profits on silver transactions 105,371 105,371 
Profits on sale of silver bullion to Treasury (nationalized) 3,473,362 3,473,362 
Profits on investments 619,82: 619,826 
3,065,419 


472 
56,717 
979,391 1,051,746 


$15,965,855 $17,214,022 
ADMINISTRATIVE EXPENSES OF EXCHANGE STABILIZATION FUND 
FROM JAN. 31, 1934 TO JUNE 30, 1939 AND SEPT. 30; 1939 


June 30,1939 Sept. 30, 1939 
$549,652 $589,840 


$2,016,560,689 
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Capital Movement Away from the United States in 
October, Treasury Reports 

There was a net capital outflow from the United States 
of $96,796,000 in the month of October, according to figures 
released Jan. 29 in the monthly ‘Bulletin’ of the Treasury 
Department. The net movement to the United States 
since Jan. 2, 1935, was reduced thereby to $4,861,867 ,00O. 
In September there was a net movement of $93,362,000 
to the United States. 

Between the United States and the United Kingdom, 
France, and Canada, there was a total net outflow in October 
of $127,946,000, offset in the total by a net inflow of $8,- 
723 ,000 from Germany and $22,427 ,000 from other countries. 

The following tabulation has been prepared from figures 
appearing in the January Treasury “Bulletin.” 


NET CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND 
FOREIGN COUNTRIES, JAN. 2, 1935 TO NOV. 1, 1939 
(In Thousands of Dollars—000 Omitted) 











United Ger- All 
Kingdom) France | Canada| many Other Total 
Movement in Short-term 
Banking Funds— 
Jan. 2, 1935 to Nov. 1, 1939) 770,683 295,385] 268,535) 151,145) 1,483,973) 2,969,721 
Of which in October, 1939__ 39,983) 38,417} 3,210) 8,930 8,213 64,467 
Movement in Brokerage 
Balances— 
Jan. 2, 1935 to Nov. 1, 1939 21,461) 19,656) 9,538 117 29,257 79,795 
Of which in October, 1939._|  2,732| 1,295] 193 30} 1,739| 3,339 
Movement in Transactions 
in Domestic Securities— 
Jan. 2, 1935 to Nov. 1, 1939, 360,419) 73,234) 4,882) 27,689) 712,853,1,123,699 
Of which in October, 1939_- 47,971 461) 4,058 294 12,086 40,698 
Movement in Transactions 
in Foreign Securities— 
Jan. 2, 1935 to Nov. 1, 1939) 124,717| 41,187] 28,974] 36,437) 515,285) 688,652 
Of which in October, 1939_-_ 147; 7,435 496 57 3,867 11,708 
Net Capital M ovement— 




















Jan. 2, 1935 to Nov. 1, 1939) 1,277,280 429,462/ 253,981) 159,776) 2,741,368| 4,861,867 
Of which in October, 1939 -- 90,833' 30,148' 6,965' 8,723! 22,427' 96,796 


Heavy-face figures indicate inflow. Light-face figures indicate outflow. 





-— 
— 





Secretary Morgenthau, Answering Criticisms 2s to 
Treasury’s Gold Buying Policy, Indicates That It 
is not Aiding Russia By Purchases— 

Criticisms by Senator Townsend (Republican) of Deleware 
against alleged purchases of Russian gold by the U. 8. 
Treasury, brought from Secretary of the Treasury Morgen- 
thau on Jan. 29, a reply to the effect that the Treasury’s 
policy is to buy whatever gold is offered at the fixed price 
of $35 an ounce, regardless of source. This was reported 
in Associated Press accounts from Washington Jan. 29, 
which added: 

Asked at his press conference whether the Treasury might discrimminate 
against some gold sources in the future, the Secretary said: 

“IT doubt it.’’ 

He added that he has never been able to get accurate figures of Russian 
gold production, but said it is “tridiculous”’ to assume that all of the Rus- 
sian production is sold to the United States. 

Special advices in the matter from Washington on Jan. 
29, to the New York ‘‘Times’’ reported Secretary Morgen- 
thau’s comments in part as follows: 

Mr. Morgenthau replied that while it was true the Treasury had the 
power to discriminate, ‘“‘we have bought all gold offered to us and have 
never discriminated against any government.” He indicated that the 
policy of impartiality would be continued. 

From its Washington bureau the New York “Journal of 
Commerce” under date of Jan. 30, announced the following 
advices: 

During the calendar year 1939 there were no imports of gold from Russia 
by the United States, it was made known by the Treasury tonight. 

It was suggested last week by Senator John G. Townsend (Rep., Del.) 
that the United States was accumulating the annual gold production of 
the U. 8. 8. R. of something like $170,000,000. 

In the latter half of 1939, it was explained among the gold received 
for sale at the United States Assay Office in New York were two deposits 
of bars worth a total of $10,500,000, bearing a Russian stamp, but which 
were shipped by countries other than Russia. No Russian gold bars have 
been purchased by the Washington Government to date in 1940, it was 


declared. 
—_——<__—___ 


Deficiency Income Tax Assessments on Returns Closed 
in 1939 Increased 18% Over 1938—-Secretary Morger-- 
thau Reports Total at $205,870,045—-Progress Noted 
Under Decentralized System 

Deficiency income tax assessments on returns closed in the 
calendar year 1939 amounted to $205,870,045, exclusive of 
penalties and interest, as compared with $174,579,275 as- 
sessed in income tax deficiencies in 1938, an 18% increase, 
Secretary of the Treasury Morgenthau announced on Jan. 30. 
This it is indicated was the first full year of operation under 
the decentralized plan for handling tax disputes established 
by Commisgioner of Internal Revenue Guy T. Helvering at 
Morgenthau’s direction. The aggregate of deficiency income 
tax assessments in the 1939 calendar year was larger than in 
any preceding calendar year since calendar year records of 
income tax results were established in 1929. The Treasury’s 
announcement further said: 

In decentralizing the income tax settlement machinery of the Bureau of 
Internal Revenue, begun in 1938 and completed last year, Secretary Morgen- 
thau directed that facilities be provided throughout the country and in 
cities convenientl¢ accessible to taxpayers, for the prompt consideration 
of cases in which taxpayers dispute adjustment of their liability, thus giving 
the taxpayers the advantage of local hearings by Revenue officers authorized 
to make final decisions. 
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In addition to a pronounced upward curve in the amount of income tax 
deficiency assessments, Bureau procedure for handling income-tax cases 
generally has been accelerated. 

The amount of refunds and credits in the calendar year 1939 was $43 ,026,- 
114, compared with $31,230,165 in 1938, an increase of $11,795,949, or 
38%. 

Inventories of unsettled cases were materially reduced during the year. 
The number of income tax returns for 1937 and prior years in process of 
examination and review on Dec. 31, 1939 was 52,634. This compares with 
99,068 returns for 1936 and prior years in process of examination and review 
on Dec. 31, 1938, a reduction of 46,434,or 47%. 

The number of examined income tax returns involving adjustments not 
agreed to by the taxpayers which were awaiting action by the Bureau and 
its field offices on Dec. 21, 1939 was 39,017, compared with 43,843 returns 
on which proposed adjustments were pending without taxpayers’ agreement 
on Dec. 31, 1938, a decrease of 4,826 returns, or 11%. 

The number of income and estate-tax cases pending before the Board of 
Tax Appeals on Dec. 31, 1939 was 5,725 compared with 6,781 on Dec. 31, 
1938, a reduction of 1,056, or 16%. During the calendar year 1939, 4,398 
cases were appealed to the Board compared with 4,821 during the preceding 
calendar year, a decline of 423 cases, or 9% 

Secretary Morgenthau expressed himself as much pleased with the results 
of operations under the decentralized system. 

<> 


Income Payments in 1939 Totaled $69,683,000,000, 
Secretary of Commerce Hopkins Reports—Gain of 
$3,412,000,000 Over 1938 


Secretary of Commerce Harry L. Hopkins announced 
Jan. 27 that income payments to individuals last year totaled 
$69 683,000,000, a gain of $3,412,000,000 over 1938. This 
gain was accounted for largely by a 5% increase in salaries 
and wages to a total of $43,783,000,000, Mr. Hopkins re- 
ported. Dividends and interest showed the greatest percent- 
age of increase, however, rising 15% to $9,081,000,000 from 
the 1938 total of $8,476,000,000. Washington Associated 
Press advices of Jan. 27 further said: :; 

December income payments, which Mr. Hopkins said were the largest for 
any single month since December, 1936, reached $6,898,000,000, more 
than a billion dollars ahead of November and three-quarters of a billion 
dollars ahead of December, 1938. 

‘“‘Much of the 1939 gain in income payments was concentrated in the 
closing months of the year,’’ Mr. Hopkins said. ‘During the first seven 
months the flow of income to individuals fluctuated narrowly about an 
annual arte of $68,200,000,000, but the expanded volume of industrial 
activity in the last five months of the year was accompanied by a sustained 
rise in income. 

“During December income was being disbursed at an annual rate of 
$73,000,000,000. This compares with the 1937 total of $72,500,000,000.”’ 

He reported that Social Security benefits for the year exceeded $500,- 
000,000, but were only $30,000,000 higher than in 1938, while relief pay- 
ments, other than work relief wages, were about the same in both years. 

Mr. Hopkins previously had estimated the national income for 1939 at 
$68 500,000,000 as compared with $64,000,000,000 in 1938. National in- 
come as distinguished in income payments to individuals, represents the 
net value of goods and services produced during the year. 

It includes net savings of business units, but does not include direct re- 
lief and other disbursements for which no services are rendered. 

——g___— 


President Roosevelt Says Americans May Enlist Abroad 
—Citizenship Not Affected Unless Foreign Oath 
of Allegiance Is Taken 


President Roosevelt, at his press conference, Jan. 26, is 
reported as saying that no foreign nation legally could 
maintain an enlistment service in this country, but that 
no American enlisting in a foreign armed service would 
lose his citizenship unless he took an oath of allegiance to a 
foreign government. Washington Associated Press advices 
of Jan. 26 further reported: 

He [the President] had in his desk an informal opinion from the 
Attorney General dated Sept. 5 last, which he said made it clear that 
solicitation of enlistments in this country was banned and that Americans 
would be expatriated if they enlisted in the cause of any of the bellig- 
erent nations and swore away their allegiance to the United States. A 
reporter said that he recently had visited the Finnish Legation here and 
noticed an American aviator offering to enlist in the service of Finland. 

The President said that he would have to have more facts before he 
could deteamine whether such an incident might represent the operation 
of an enlistment service. If the American merely was asking for informa- 
tion where he might enlist, the President asserted, there was nothing 
wrong, but if the Legation was inviting Americans to enlist, it was a 
different story. 

To a question whether Finland was classed as a belligerent country, Mr. 
Roosevelt responded in the negative and said that this inquiry raised 
another question which he had not yet got around to. He did not amplify. 


til 
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President Roosevelt Says Readiness for Defense Lessens 
Danger of Our Being Involved in War—Endorses 
Plan for Army Day Observance 


In endorsing the annual celebration of Army Day, which 
will be observed on April 6, President Roosevelt said on 
Jan. 27 that the stiffening of our national defense does not 
mean that there is any increased likelihood of this country’s 
being involved in war, but that “on the contrary a position 
of readiness for defense lessens the danger of involvement.” 
Mr. Roosevelt expressed this statement in a letter to 
Charles A. Mills, Commander-in-Chief of the Military Order 
of the World War which started Army Day. The Presi- 
dent’s letter, made public Jan. 27, follows: 

Dear Commander Mills: 

With the armed forces of so many countries engaged in active hostilities, 
we are profoundly grateful as we prepare for this year’s observance of 
Army Day in America that our army is occupied with peace-time training. 

With much of the world at war, we have felt it necessary to strengthen 
our army in personnel, equipment and training. This stiffening of our 
national defense does not mean that there is any increased likelihood of 








770 


our being involved in war. On the contrary, a position of readiness for 
defense actually lessens the danger of involvement. 

Army Day falls on the twenty-third anniversary of our entrance into 
the World War. Today, while so many millions of people suffer the stark 
realities of war, we have special reasons to be proud of the soldiers of all 
elements of our army—the Regular Army, the National Guard and the 
Organized Reserves—who have volunteered in the defense of their country. 

The Military Order of the World War has rendered an outstanding public 
service in inaugurating and sponsoring the annual observance of Army Day. 
This observance tends to acquaint the American people with their army 
and gives them a better understanding of its composition, ite duties and 


its needs. 
—_-—- > — 


President Roosevelt Says Slum Areas of Country 
Shrivelled Last Year Year for First Time in Half a 
Century—Sends Letter to Public. Housing Con- 
ference—Objections of Conference for Year 

In a letter to the National Public Housing Conference, 
which held its annual meeting in Washington on Jan. 26 
and 27, President Roosevelt declared that the public hous- 
ing program “has progressed consistently toward lower 
rents, lower income groups served, lower construction costs, 
increasing decentralization and community responsibility, 
and above all the needs of a larger number of families are 
being met.” The President added that “last year, for the 
first time in about half a century, the slum areas in our 
country as a whole commenced to shrivel rather than to 
expand.” He also expressed gratification at the vital in- 
terest being shown in improving housing conditions in rural 
areas. Nathan Straus, Administrator of the United States 
Housing Authority, and Senator Robert Wagner also ad- 
dressed the Conference on the achievements of the USHA. 
President Roosevelt’s letter to the Conference follows: 

Once again it is with a very real sense of satisfaction that I extend 
greetings to the National Public Housing Conference at its ninth annual 
meeting. Each of these conferences, particularly over the past five years, 
has been a marker in the development of a more adequate national housing 
policy for the lowest income third. 

Beginning with the first Public Works Administration projects, and 
extending to the projects of local authorities assisted by the United States 
Housing Authority now opening every month, the public housing program 
has progressed consistently toward lower rents, lower income groups 
served, lower construction costs, increasing decentralization and com- 
munity responsibility, and above all the needs of a larger number of 
families are being met. 

Last year, for the first time in about half a century, the slum areas in 
our country as a whole commenced to shrivel rather than to expand. 
Through public and private endeavor, this tendency should continue until 
decent housing for the lowest income third becomes the established rule 
rather than an almost non-existent exception. 

I am especially gratified by the vital interest now being shown in 
improving housing conditions in rural areas. The projects which the 
USHA is helping to develop in widely scattered farm localities with the 
cooperation of the Department of Agriculture justify the manifest interest 
of your Conference in this challenging problem this year. 

The program for helping urban families of very low income to obtain 
release from the slums, though still young, will be given even better 
balance by the development of the still younger program to help rural 
families afflicted by the same evil conditions. Joined together, the rural 
and urban housing programs together should continue to grow. 


At the concluding session of the Conference’s meering, 
held Jan. 27, strong pleas for improvement of farm dwellings 
and more adequate provision for the ‘‘middle income”’ groups 
were made. Mrs. Mary K. Simkovitch was_ reelected 
President and Irving Brant as Vice-President, Harry W. 
Laidler as Chairman of the Board, and Louis H. Pink was 
retained as Treasurer. 

New members of the board are Jonathan Daniles, editor 
of the Raleigh (N. C.) ‘‘News and Observer; Carey Me- 
Williams, California State housing chief, and Rufus Clement, 
President of Atlanta University. Mrs. Simkovitch, who 
was prevented by illness from attending the meeting, sent a 
message which hailed the accomplishments of 1939 and set 
these chief objectives for the year: 

Obtaining provision by Congress of subsidies necessary to continue the 
low-rental program. 

Helping other States to follow the example of New York with loans and 
grants supplementing Federal action. 

Securing low interest credit for ‘‘those great groups which are economically 
just above the public housing level.” 


Addresses were delivered by Senator Arthur Capper (Rep.) 
of Kansas, Representative mong Voorhis (Dem.) of Cali- 
fornia, and Leon H. Keyserling, Deputy Administrator of the 
U. 8. Housing Authority. 


- — 
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President Roosevelt in Message to Congress Urges 
Legislation to Provide $7,500,000 to $10,000,000 
for 50 New Hospitals in Needy Rural Areas 

President Roosevelt on Jan. 30 sent a special message to 

Congress proposing consideration of a _—_ for the con- 

y 


pt gy j 50 a hospitals in nee ——_ of the 
county and requesting an appropriation of between $7,- 
500,000 and $10,000,000 for the Public Health Service to 
inaugurate the program. The President said he believed 
that with the assistance of the Work Projects Administra- 
tion the cost of building and equipping a 100-bed hospital 
would between $150,000 and $200,000. Stating that “this 
is not an ambitious project” but “an experiment in the sense 
that the National will gain much experience by undertaking 
such a project,” Mr. Roosevelt eomsbadied by saying “‘at the 
very least it will save lives and improve health in those 
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parts of the Nation which need this most and can afford it 


least. 

The President made known a month ago (at his press con- 
ference on Dec. 22) that he was considering a plan whereby 
the Federal Government would aid in the building of small 
hospitals in States and localities not in a position to provide 
health facilities for themselves. Reference to this was made 


in our issue of Dec. 23, page 3948. ' 

The text of President Roosevelt’s message of Jan. 30 
follows: 

To the Congress of the United States. 

In my special message to the Congress on Jan. 23, 1939, I expressed my 
concern over the inequalities that exist among the States as to health 
services and resources with which to furnish such services. With that 
message I transmitted the report and recommendations on national health 
prepared by the Inter-Departmental Committee to Coordinate Health 
and Welfare Activities and recommended it for careful study by the 
Congress. 

Conditions described a year ago are substantially unchanged today. 
There is still need for the Federal Government to participate in strengthen- 
ing and increasing the health security of the Nation. Therefore I am glad to 
know that a committee of the Congress has already begun a careful study 
of health legislation. It is my hope that such study will be continued 
actively during the present session, looking toward constructive action at 
the next. I have asked the Inter-Departmental Committee to Coordinate 
Health and Welfare Activities to continue its studies. 

In order that at least a beginning may be made, I now propose for the 
consideration of the Congress a program for the construction of small hos- 
pitals in needy areas of the country, especially in rural areas not now pro- 
vided with them. Hospitals are essential to physicians in giving modern 
medical service to the people. In many areas present hospital facilities 
are almost non-existent. The most elementary health needs are not being 
met. 

The provision of hospitals in the areas to which I refer will greatly im- 
prove existing health services, attract competent doctors and raise the 
standards of medical care in these communities. The new hospitals should 
serve the additional purpose of providing laboratory and other diagnostic 
facilities for the use of local physicians, as well as accommodations for local 
health departments. 

The proposed hospitals should be built only where they are most needed; 
they should not be constructed in communities where public or private 
institutions are already available to the people in need of service even 
if these institutions are not up to the highest standards. To insure proper 
location and good standards of operation, approval of hospital construction 
projects should be given by the Surgeon General of the Public Health 
Service, with the advice of an advisory council consisting of outstanding 
medical and scientific authorities who are expert in matters relating to 
hospital and other public health services. 

Projects proposed for consideration should be submitted by responsible 
public authorities and sheuld include assurance that adequate main- 
tenance will be provided. Approval of projects should be preceded by 
careful survey of existing local hospital facilities and needs. Standards 
for organization, staff and continuing operation should be established by 
the Surgeon General, with the advice of the advisory council. A competent 
hospital staff and satisfactory standards of service should be required, 
including medical, surgical and maternity service. When indicated, 
special provisions should be made for the care of the tuberculous in many 
areas of the South, the present acute needs for the care of Negro patients 
should also be met. 

I suggest that these hospitals be simple, functional structures, utilizing 
inexpensive materials and construction methods. The facilities of the 
Federal Works Agency should be utilized in the planning and execution 
of the hospital projects. Title to these institutions should be held by the 
Federal Government, but operation should be a local financial responsibility. 

I recommend to the Congress that enabling legislation for this program 
be enacted and that a sum of between $7,500,000 and $10,000,000 be 
appropriated to the Public Health Service to inaugurate the program 
during the next fiscal year. 

I am confident that even this limited undertaking will bring substantial 
returns in the saving of lives, rehabilitation of workers and increased health 
and vigor of the people. 

This suggestion is not a renewal of the Public Works program through the 
method of grants in aid. The areas which I have in mind are areas so poor 
that they cannot raise their share of the cost of building and equipping a 
hospital. Yet I believe that many of such communities have enough public- 
spirited citizens with means, and enough citizens able to pay something for 
hospital treatment, to care for operating costs of a hospital, provided they 
do not have to pay for its original construction and equipment, or to pay 
annual interest and amortization on borrowed money. Treatment in such 
a hospital would, of course, be available to men, women and children who 
literally can afford to contribute little or nothing toward their treatment. 

One of the important difficulties in such areas at the present time is that 
young doctors hesitate to practice general medicine or surgery because of 
the utter lack of hospital or laboratory facilities. One cannot blame them. 

In such areas also costs of construction are generally low and many local 
materials can be used. It is my belief that with the assistance of the Work 
Projects Administration the cost of building and equipping a 100-bed 
hospital can be kept down to between $150,000 and $200,000. This means 
that we could build 50such hospitals for between $7 ,500,000 and $10,000,000. 

This is not an ambitious project. This principle should not be extended 
to Government gifts to communities which are financially able to build 
their own hospitals. It is an experiment in the sense that the Nation will 
gain much experience by undertaking such a project. 

At the very least it will save lives and improve health in those parts of 
the Nation which need this most and can afford it least. 

FRANKLIN D. ROOSEVELT. 

The White House, Jan. 30, 1940. 


The President’s message of Jan. 23, 1939 recommend- 
ing a study by Congress of the Interdepartmental Health 
Committee report was given in these columns Jan. 28, 1939, 
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President Roosevelt Asks Congress for $34,267,381 for 
Deficiencies in 16 Agencies 

Congress was asked by President Roosevelt on Jan. 29 to 

appropriate an additional $34,267,381 for the 1940 fiscal 

year to take care of deficiencies in 16 devartments and 

agencies. Of the total, $16,017,0(O was requested to con- 

tinue or complete reclamation and irrigation projects in the 
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Southwest and West Washington advices of Jan. 29 to the 
New York ‘*Times” also reported: 


Of the $16,017,000 requested for such projects $6,000,000 was asked for 
California's Central Valley project to continue construction; $8,000,000 
for the Grand Coulee Dam, $1,000,000 for Boulder Dam and $1,017,000 
for the Rio Grande project and Elephant Butte Dam. 

The requests also included an item of $886,500 for the Treasury Depart- 
ment, of which $90,000 was for the hire of 45 additional Secret Service 
agents needed to protect the President and his family and suppress counter- 
feiting. 

The President asked Congress to raise the Works Projects Administra- 
tion’s funds for administrative expenses from $50,000,000 to $53,950,000. 
The Budget Bureau said the increased allocation, which comes out of the 
$1,477,000,000 already appropriated and thus does not mean an increase 
in the overall appropriation, was needed because of added duties imposed 
by the 1940 Relief Act. 

Other appropriations requested included: 

Census Bureau—$5,125,000 to make the housing census authorized by 
Congress. 

War Department—$2,000,000 to improve San Diego Harbor. 

Department of Agriculture—$6,565,000, for expenses of forest fire pre- 
vention and control of outbreaks of insect pests and plant diseases. 

State Department—$1,117,690, of which $500,000 is needed to meet 
“unforseen emergencies arising in the diplomatic and consular service,’’ to 
extend the Nation’s commercial and other interests, and ‘‘to meet the 
necessary expenses incident upon the execution of the Neutrality Act." 

Employees Compensation Commission—$1,500,000, emergency relief to 
families of relief workers killed while on duty. 

Postoffice Department—$400,000 to provide for an additional weekly 
transatiantic air mail trip, starting next July 1. Two trips weekly is the 
present schedule. 

—$—$_—____ 


President Roosevelt Objects to Cuts in Farm Bill by 
House Committee—Warns Congress Efficiency of 
Program Is Impaired 

President Roosevelt warned Congress yesterday (Feb. 2) 
that drastic reductions proposed by the House in his agri- 
culture budget figures would impair efficiency of the farm 
program and work undue hardship on individuals and 
economic groups it is learned from United Press advices of 

Feb. 2 from Hyde Park, N. Y., where the President is 

spending the week-end. The advices further reported: 

Mr. Roosevelt cited excerpts from his budget message and said he stood 
firmly upon his statement made in that message that he could not accept 
responsibility for the 20% cut below his budget figures. 

Describing the proposed reductions as terrific, the President reiterated 
his conviction that appropriations for agriculture should not be reduced 
below $900,000,000 under any circumstances for the fiscal year which 
begins July 1. 

Mr. Roosevelt handed reporters a sheet of excerpts from his budget 
message and said he had nothing to add to what already had been said. 
His criticism of the proposed 20% cut in the farm budget followed a similar 
attack earlier this week by Secretary of Agriculture Wallace. 

The President pointed out that his budget recommendations for agri- 
culture carried no provision for farm parity payments. 


The reductions made in the House Farm Bill are referred 
to in another item in today’s issue. 
— p>. 


Senate Passes Urgent Deficiency Bill Cutting $961,300 
From House-Approved Measure 

On Feb. 1, the Senate approved and sent back to the 
House a $57,541,300 urgent deficiency bill for armor and 
ammunition purchases by the Navy Department and for 
tax refunds. The measure was cut $961,300 below the 
House bill passed last week (noted in our issue of Jan. 27, 
page 621). The Senate Appropriation Committee on Jan. 
29, cut out $1,000,000 of the House-approved allozation of 
$29,000,000 for naval armament and wrote in minor items 
totaling $38,700. 


-— 
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Senate Foreign Relations Committee Studies Plan for 
Finnish Loan by Export-Import Bank—Senator 


Harrison Urges Private Bond Floatation—VJesse 


H. Jones Heard 


The Senate Foreign Relations Committee this week took 
up the question of increasing the capital of the Export- 
Import Bank by $100,000,000, which would make available 
a $20,000,000 non-military loan to Finland. Legislation 
proposing this action was recommended by the Senate Bank- 
ing and Currency Committee last week (noted in these 
columns of Jan. 27, page 620) in lieu of a direct loan. 

Senator Pat Harrison, Chairman of the Senate Finance 
Committee and ranking member of the Foreign Relations 
Committee, voiced on Jan. 30 his opposition to this proposal 
and suggested that Finland be authorized to float a bond 
issue in this country. Regarding this proposal, Washington 
advices Jan. 30 to the New York “Herald Tribune” said: 

Senator Harrison's statement opposed a Government loan on the ground 
that the present was no time to increase expenditures, with the public debt 
limit being rapidly approached and with the necessity of either raising the 
limit or raising taxes facing Congress. He also thought that it was a danger- 
ous precedent so far as other nations were concerned and that the United 
States should stay within the “‘letter and spirit’’ of the Neutrality Act. 

Jesse H. Jones, Federal Laon Administrator in testifying 
before the Committee on Jan. 31, was understood to have 
said that increasing the capitalization of the Export-Import 
Bank would not conflict with the Roosevelt budget for the 
fiseal year 1941 and that it would not interfere with the 
President’s plan to recapture about $700,000,000 of capital 
from various independent Government agencies, according to 
the United Press. Mr. Jones told the Committee that he 
doubted a large enough market could be found under Senator 
Harrison’s alternative proposal. 
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Two representatives of the State Department told the 
Committee on Feb. 1 that the proposed loan to Finland would 
not be a violation of international law, said the Washington 
account that day to the “Herald Tribune,” which also re- 
ported that the Committee on Feb. 1 postponed its further 
meetings until Monday next, Feb. 5. The same advices 
(Feb. 1) said in part: 

Senator Harrison introduced today a concurrent resolution directing the 
Securities and Exchange Commission to ‘‘expedite’’ the registration of any 
bond issue requested by Finland so that it may be sold by popular sub- 
scription throughout the United States. 

R. Walton Moore, Counselor to the State Department, and Green H. 
Hackworth, Legal Adviser to Cordell Hull, Secretary of State, were the 
chief witnesses before the Senate Committee, along with Jesse H. Jones, 
Federal Loan Administrator, who appeared briefly for the second time in 
two days. 

The two State Department witnesses repeated their testimony before the 
Senate Banking and Currency Committee ten days ago, saying that the 
Department did not consider a loan to Finland, through the medium of the 
Export-Import Bank, would constitute an infringement of international law 
or of the neutrality law. ‘ 

Senator Harrison said that he did not think it necessary for Congress to 
act specifically to urge the SEC to expedite a Finnish issue, but he neverthe- 
less thought there should be some expression from Congress. 

It is understood that Mr. Jones said he did not think the bonds could be 
sold in this country in large amounts. Senator Harrison disagreed, saying 
he felt sure that Finnish sympathizers would be willing to take the securities. 
If Finland were able to make a successful fight the bonds would be good, he 
said, and if not, the subscribers could deduct the loss from their income 
taxes. 

——@——_—_ 

Newspapers of Country Have Raised over $300,000 for 
Finnish Relief—Industry Unit Collects $100,000 
Former President Herbert Hoover, Chairman of the Fin- 

nish Relief Fund, Ine., announced on Jan. 27 that the news- 

papers of the Nation had raised more than $300,000 to aid 

Finnish civilian victims. The receipts, it is said, do not in- 

clude money sent to local and State committees of the 

organization. The Industrial Division of the Fund reported 
on Jan. 26 that it had collected $100,000 and received pledges 
for $250,000 in its campaign to raise the second million dol- 
lars. In our issue of Jan. 27, page 619, we referred to the 
fact that $1,000,000 had been raised by the Fund. The 
Chicago Committee of the Fund sent $100,000 to the New 
York headquarters on Jan. 24. 


— 





Finland is First Foreign Country to Sign 1940 New 
York World's Fair Contract—Other Nations Which 
Have Indicated Participation 

Finland has signed a contract to maintain its pavilion at 
the New York World’s Fair during the 1940 season, it was 

announced Jan. 30. The contract was signed on Dee. 19, 

thus becoming the first nation to sign for 1940. Since that 

time Paraguay has signed a contract, it is understood, and 
the signing of the contract for Belgium participation took 
place Jan. 30. It was also reported on Jan. 30 that Uruguay 
and Colombia would take part in the 1940 Fair which opens 


May ll. 
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House Group Plans to Recommend $655,000,000 Navy 
Building Two-Year Program—Navy Had Asked for 
$1,300,000,000 Five-Year Plan 

The House Naval Affairs Committee tentatively ap- 
proved on Jan. 31 a $655,000,000 two-year fleet expansion 

program. The Navy Department had recommended a 

$1,300,000 000 five-year program which would have author- 

ized a 25% tonnage increase in the fleet. Final action on 
the curtailed legislation was deferred until next week follow- 
ing testimony by opposition witnesses. 

Concerning the program, Washington United Press 
advices of Jan. 31 said: 


As it now stands, the program would provide for approximately twenty- 
one combatant ships, not including replacements, in addition to those now 
building or authorized under present expansion plans. The original plans 
called for 77 new craft. 

The measure merely would authorize the Navy to make plans to start 
the program within the next two years. Funds would have to be provided 
by Congress in separate appropriation bills before work could begin. 

Besides authorizing a 167,000-ton increase in sea tonnage, the program 
would increase the nava air force to not less than 4,500 planes—1,500 above 
the present figure—and not less than twelve non-rigid lighter-than-air craft. 

It would increase the Navy's auxiliary tonnage by 75,000 tons and 
authorize the building up of facilities at the Portsmouth, N. H., Phila- 
delphia and Norfolk, Va., Navy yards to handle the enlarged program. 

Both Secretary of the Navy Charles Edison and Admiral] Harold R. 
Stark, chief of naval operations, had urged the committee to approve the 
$1,300,000,000 to meet any potential threat by a combination of powers. 

The committee, headed by Representative Carl Vinson Dem., Ga.), 
contended that the smaller program would permit the Navy to build to 
the limit of present construction facilities within the next two years, and 
officials reluctantly agreed that this was so. In addition, Vinson pointed 
out that future authorization for expansion could be granted in the future, 
if warranted by world developments. 

The 167,000 additional tons would be allocated as follows, with the 
Navy permitted to vary the distribution by 10%: 79,500 tons for aircraft 
carriers, 66,500 tons for cruisers, 21,000 tons for submarines. 


-— 
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House Appropriations Committee Cuts Agriculture Bill 
by $154,530,263—-Sets Total at $634,399,256—Secre- 
tary Wallace Warns Against Reductions 

The House Appropriations Committee on Jan. 30 reported 
to the House the 1941 Agriculture Department Appropriation 

Bill recommending that a total of $634,399,256 be appropri- 

ated. This figure represented a reduction of $154,530,263 








772 


from the President’s budget estimate, which was $788,929,- 
519, and was a decrease of $666,841,059 below the amount 
appropriated for the current fiscal year. The chief cuts in 
the bill were $72,678,812 from the surplus commodity dis- 
posal item, $47,975,000 asked for the 1937 sugar Act, and 
$25,000,000 asked for farm tenant loans. 

Secretary of Agriculture Wallace on Jan. 31 called for the 
restoration of the cuts and warned that they would work a 
great injustice onfarmers. He declared that ‘ this is no time 
to scuttle the farm program as a few Congressmen would 
seem to want to do.” 

In reporting the reductions made by the Appropriations 
Committee Washington Associated Press advices of Jan. 30 
said: 

Asserting that no appropriation can ever be said to be wholly adequate, 
the committee said in its report to the House: 

The current status of Federal finances has imposed a necessity for re- 
trenchment and the Committee has endeavoted to apply the cuts in this 
bill where they would be the least harmful to the public interest. 

The Committee said it had been advised that the regular fund for dis- 
posal! of surplus commodities—30% of all tariff receipts—would amount 
to about $100,000,000 in 1941, or about $7,500,000 more than was available 
this year. It further explained that it felt it was inadvisable to ask the 
House to increase this automatic fund, which the Senate last year boosted 
by $113,000,000. 

The Committee eliminated the $25,000,000 farm tenant loan provision 
at the last minute when Representative Woodrum, Democrat, of Virginia, 
contended that if retained it would mean less than one project for each of the 
3,000 counties in the country. 

Members reported that Representative Mahon, Democrat, of Texas, 
proposed that the Committee write a $225,000,000 parity payment item 
into the bill but he was shouted down. 

As forecast by farm bloc leaders, the Committee followed President 
Roosevelt's suggestions by refusing to ask a $225,000,000 appropriation 
for parity payments. Last year the House also refused to make such a 
fund available, but reversed itself upon Senate insistence. 

The bill contained the usual item of $498,00°,000 for soil conservation 
benefit payments, which have been appropriated annually since the Agri- 
culture Department's crop control programs were initiated. 

Other major cuts below the budget estimates recommended were: 

Forest service, $4,620,000; eradication of cattle tuberculosis and Bang's 
disease, $1,020,000; Bureau of Entomology and Plant, Quarantine, $873 ,000; 
Weather Bureau, $605,750; relocation of the nearby Arlington experiment 
farm, $500,000. . . . 

Budget estimates for forest protection and management were cut $2,120,- 
485 to $10,000,000, but the Committee explained that the forest service 
would be permitted to reallocate the proposed appropriation without 
regard to yardsticks set up by the Budget Bureau. 

The Committee also chopped $2,500,000 from budget estimates of 
$10,000,000 for the construction of forest roads and trails. The com- 
mittee’s report said the reduction would eliminate only proposed new 
construction of about 245 miles. 


——_<G—— 


United States Supreme Court Upholds Federal, State 
and City Governments in Various Taxation Cases— 
=. 5-3 Vote Sustains 2% Sales Levy of New York 

ity 
By a 5 to 3 decision the United States Supreme Court on 

Jan. 29 upheld the 2% sales tax imposed by New York City 

as applied to products brought into the city from outside 


the State—ruling that it does not unduly burden interstate 
commerce or infringe the commerce clause of the Constitu- 
tion. The sews going “A opinion was delivered by Justice Stone, 
who was joined in his views by Justices Reed, Black, Douglas 
and Frankfurter. Chief Justice Hughes dissented along with 
Justices McReynolds and Roberts. Justice Hughes declared 
his opposition to “upholding the action of States, which 
looking with a jealous eye upon the freedom of interstate 
commerce, attempt to lay a direct tax upon that commerce.” 
We quote from the Washington “Post” of Jan. 30, which 
went on to say: 

Justice Stone ruled that only when operation of a local tax impairs con- 
gressional authority to regulate commerce does it exceed constitutional 
limitations. He declared it ‘‘was not the purpose of the commerce clause 
to relieve those engaged in insterstate commerce of their just share of State 
tax burdens, merely because an incidental or consequential effect of the 
tax is an increase in the cost of doing business.”” . . . 

Justice Hughes, who rarely dissents, took emphatic exception. 

““‘We have the duty of maintaining the immunity of interstate commerce 
as contemplated by the Constitution,’’ said the Chief Justice. ‘‘That 
immunity still remains an essential buttress of the Union, and a free 
national market, so far as it can be preserved without violence to State 
power over the subjects within State jurisdiction, is not less now than 
heretofore a vital concern of the national economy.”’ 

Specifically, the Court decided that New York City has the right to 
impose its sales tax on out-of-State coal sold by the Berwind-White Coal 
Mining Co. (of Philadelphia) to New York concerns. But the decision was 
regarded as having a far-reaching effect on the expanding tax policies of 
cities and States seeking larger revenues. 

Interest centered on the opinion also because of the nation-wide contro- 
versy Over sales tax legislation. 

New York’s 2% tax for unemployment relief was also upheld in two 
cases involving the Felt & Tarrant Manufacturing Co. of Chicago, and 
A. H. DeGrenier, Inc:, of Haverhill, Mass. The Court dviided 5 to 3 in 
each. 


_ The following further account of the Court’s conclusions 
is from Associated Press advices from Washington Jan. 29: 

The majority opinion, by Justice Stone, held that a local tax was n 
unconstitutional interference with interstate commerce ‘‘only when the 
tax operates to regulate commerce . . . to an extent which impairs 
the authority conferred upon Congress.” 

“But,” the opinion added, “it was not the purpose of the commerce 
clause (of the Constitution) to relieve those engaged in interstate commerce 
of their just share of State tax burdens, merely because an incidental or 
consequential effect of the tax is an increase in the cost of doing the business. 
Not all State taxation is to be condemned because, in some manner, it has 
an effect upon commerce between the States . . .” 
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The opinion noted that ‘‘a very large part, if not most of the merchandise 
sold in New York City, is shipped interstate to that market’’ and that in 
this case the coal’s only relation to interstate commerce arises from the 
fact that immediately preceding transfer of possession to the purchaser 
within the State, which is the taxable event the meshandise 
has been transported in interstate commerce and brought to it’s journey’s 
end.”’ 

Justice Hughes, joined by Justices McReynolds and Roberts, contended 
that “from any point of view, the tax now contested is laid upon interstate 
sales’’ and said that ‘‘a vice’’ of taxes on interstate commerce was ‘‘that 
such taxes might be imposed with equal right by every State which the 
commerce touches.”’ 

“The shipment, the transshipment and the delivery of the coal are but 
parts of a unitary interstate transaction,’’ he argued. ‘‘If New York can 
tax the delivery, Pennsulvania can tax the shipment and New Jersey the 
transshipment. And the latter States, respectively, would be as much 
entitled to tax the gross receipts from the sales as would New York."’ 

At the outset of his opinion, Justice Hughes wrote: 

‘In confiding to Congress the power to regulate interstate commerce, the 
aim was to providg a free national] market to pull down and 
prevent the re-erection of State barriers to the free intercourse between 
the people of the States. 

“That free intercourse was deemed, and has proved, to be essential to 
our national economy. It should not be impaired.” 

And toward the close of the opinion, Hughes added: 

‘“‘We have the duty of maintaining the immunity of interstate commerce 
as contemplated by the Constitution. That immunity still remains an 
essential buttress of the Union. . . .” 

The New York Court of Appeals had ruled adversely in 
the matter, having rendered a decision invalidating the New 
York tax. 

In other opinions the Supreme Court acted as follows 
according to the Washington ‘‘Post’’ of Jan. 30: 

Unanimously ruled that the courts have no right to supervise the adminis- 
trative actions of the Federal Communications Commission. The opinion, 
by Justice Frankfurter, said ‘‘courts are not charged with general guardian- 
ship against all potential mischief in the complicated tasks of government.”’ 
He added that ‘‘Congress, which creates and sustains these agencies, Must 
be trusted to correct whatever defects experience may reveal.”’ 

Broadened the field of estate taxation by ruling that an estate tax may 
be imposed on the remainder interest of trusts created for the benefit of 
others after their life interest had been deducted. Justice Frankfurter wrote 
the opinion, reversing previous decisions. Chief Justice Hughes voted with 
the majority in this case, but Justices Roberts and McReynolds dissented. 

Roberts and McReynolds dissented from another opinion sustaining a 
Kentucky personal property tax on bank deposits. The validated tax pro- 
vided a higher rate on funds kept by Kentuckians outside the State than 
on funds deposited within the State. The opinion was by Justice Reed, a 
native of Kentucky. 

— ~~ 
Temporary National Economic Committee Continues 
Hearings on Steel Prices, Cartels, and Insurance 
Business—-Chairman Denies Report Legislation 
is Contemplated Imposing Broad Program of 
Industrial Reorganization 

The Temporary National Economic Committee this week 
continued its hearings into various phases of industrial praec- 
tices, with particularly emphasis to the methods used by large 
steel corporations in fixing prices. Previous hearings by the 
Committee were reported in the “Chronicle” of Jan. 20, 
pages 372 and 373. 

Testifying on Jan. 29, Benjamin F. Fairless, President of 
the United States Steel Corporation, defended the multiple 
basing point price system as the “best merchandising medium 
for our steel products that has been called to our attention.” 
Associated Press Washington advices of Jan. 29 quoted him 
as follows: 

“The United States Steel Corp.,’’ he told the monopoly committee, 
“doesn't take the position that there are no justified criticisms of the system. 
If a better system is called to our attention we would be the first to adopt it.”’ 

Mr. Fairless made these assertions during questioning by Walter Wooden, 
Federal Trade Commission attorney, designed to show that the basing point 
price system had its origin in efforts to establish uniform prices. 

(Under the basing point system, purchasers pay a delivered price, which 
includes the base price plus freight from the nearest basing point, regardless 
of where the steel he buys is actually produced. Thus he may be charged 
more or less for freight than is actually paid by the producer if the producer 
is not located at the nearest basing point.) 

Denying that uniform prices were either the purpose or the effect of the 
system, Mr. Fairless said that only after careful consideration should an 
attempt be made to displace it with ‘‘untried methods”’ because of economic 
‘“‘dislocation’’ that might result in some steel producing and consuming areas. 

Mr. Wooden sought to show that the system resulted in ‘‘uneconomic 
location”’ of some mills, but Fairless asserted that other factors were pre- 
dominant in dictating the location of steel plants. 

Under date of Jan. 26 the United States Steel Corp. con- 
tended at the hearing before the Monopoly Committee that 
the Federal Trade Commission’s proposed alternative for the 
basing point system in steel pricing would lead to “local 
monopolies and high assembly and production costs,” in- 
stead of “present widespread competition and low costs.” 
The Associated Press, from which we quote, continued in 
part on Jan. 26: 

This basing point practice was evolved over a period of more than half 
a century to meet fundamental economic conditions in the steel industry, 
said a statement given to the Committee. 

Delivered prices result from the buyer’s need to know the cost to him of 
steel delivered at his plant, since transportation charges from mill to con- 
sumer are often a substantial part of the value at place of consumption. 

The proposed alternative to the basing point method is a uniform f. o. b. 
mill price system. The effects of this system would be extermely complex, 
and are therefore largely unforeseeable. Its exponents propose it in the name 
of abstract theory and have outlined its characteristics and effects only 
with respect to the elimination of supposed evils of the basing point method. 

They have never described the operation of the system nor analyzed its 
effect in relation to the economic facts of the steel industry. 

Louis Bean, Economie Adviser of the Department of 
Agriculture, told the Committee on Jan. 25 that conclusions 
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of the United States Steel Corp. regarding the effect of price 
reductions rested on “grave statistical defects.”” A Washing- 
ton dispatch of Jan. 25 to the Associated Press continued: 

Mr. Bean was one of a group of Administration economists who has 
been called to comment on an analysis of price production, volume and costs 
submitted by the corporation to the Committee. 
pg The corporation has contended that price reductions in times of depression 
could not be justified economically by resultant increases in demand or 
reduction in unit costs. 

“In their conclusions as to the effect of a given price reduction on the 
volume of steel,’’ Mr. Bean asserted, ‘‘the authors of these studies fail to 
take into account the effect that such a price reduction would have on the 
general average of prices of goods directly and indirectly affected by steel 
prices. 

“They also fair to take into account the additional effect of the increased 
volume of steel due to a price reduction on business in general and therefore 
on steel. That there is a positive relation between activity and general 
activity is well known and demonstrated in these demand studies. They 
have not demonstrated the close relation that exists between the prices of 
iron and steel and the general level of prices of other goods.’ 

Theodore 0. Yntema, of the University of Chicago, economic adviser 
to the steel company, replied that Mr. Bean had ‘neglected almost entirely 
the main line of our argument and concentrated his attention of secondary 
evidence’ in evaluating the company’s analyses of demand. ‘‘Most of Dr. 
Bean's analyses,"’ Dr. Yntema contended, ‘‘fail to reveal the true under- 
lying relationship between the price of steel and the consumption of steel 
because he has himself neglected important complicating factors which 
would have been apparent to him if he had been in position to give the 
problem more extended and intimate study.”’ 

Melvin G. DeChazeau of the University of Virginia on 
Jan. 23 urged the Committee to sponsor a permanent Federal 
agency empowered to collect information from basic in- 
dustries. 

Reports that the Committee planned to recommend legis- 
lation for a broad program of Federal regulation in the in- 
surance business were denied on Jan. 25 by Senator 
O’Mahoney, Committee Chairman. A Washington dispatch 
of Jan. 25 to the “Journal of Commerce”’ also said: 

The Chairman in a letter to Representative Edward T. Taylor (Dem., 
Colo.) also stated that there is not ‘‘the slightest basis’’ to current rumors 
that the Committee or any member of its staff ‘‘is promoting any scheme 
for Government competition with the insurance industry.”’ 

Senator O'Mahoney attributed these rumors to a memorandum recently 
distributed to the industry by Col. C. B. Robbins of Chicago, Manager and 
General Counsel of the American Life Convention. He stated that this 
memorandum and the special bulletin and form letter which accompanied 
it contained ‘‘several statements which are not substantiated by any facts’’ 
which have come to his knowledge. 


Testifying at a hearing on the subject of cartels Jan. 19, 
Clair Wileox, Professor of Economics at Swarthmore College, 
said that cartel arrangements similar to those in Europe 
exists in the United States, through trade associations. 

a 


Secretary of State Hull Welcomes Great Britain’s Aim 
to Return to Normal Trade—Comments on Prime 
Minister Chamberlain’s Speech 


In commenting on Prime Minister Neville Chamberlain’s 
speech in London Jan. 31, Secretary of State Hull said at 
his press conference Jan. 31 that Mr. Chamberlain’s sup- 
port of the reciprocal trade program and of the idea of 
normal trade relations expresses the primary purpose of this 
Government’s economic policy. In reporting this matter 
Washington advices of Jan. 31 to the New York “Herald 
Tribune”’ said: 

Commenting on the Prime Minister's speech, Mr. Hull welcomed Mr. 
Chamberlain's statements that one of Britain's foremost war aims was the 
return to norma] trade among nations, and that he regretted that the 
necessity of buying war supplies in the United States had forced a con- 
centration of dollar resources for this purpose, and the cutting off of the 
purchase of other American products. Mr. Hull has indicated his concern 
at the move of the British Government to stop purchases of American 
tobacco and agricultural products. 

Mr. Hull said that the purpose of the trade agreements was to keep the 
important nations of the world from gravitating down into the gulfs of 
autarchy and economic totalitarianism and at the same time aid in turning 
nations into the paths that lead to sane economic policy and recovery. He 
added that he thought more and more nations were becoming acutely 
aware of the extreme importance and even the necessity of such a program. 
He said that he confidently believed that in the not too distant future 
there would be universal] acceptance of the trade-agreements program. 


SE a 


Latin American Demand for United States Products 
Increased Sharply by European War—Problem of 
Financing Imports, However, Is Major Obstacle to 
Expansion, Says Institute of International Finance 


The demand for United States products by Latin America 
has been greatly increased by the present European war, 
but the problem of financing imports by the Latin American 
countries is a major obstacle to an expansion in imports from 
the United States, according to a bulletin issued Jan. 29 
by Dean John T. Madden, Director of the Institute of 
International Finance of New York University. The In- 
stitute pointed out that in 1918 total value of Latin American 
exports were 41% higher than in 1913 while total imports 
were about the same as in 1913. It is observed, however, 
that during trade with Germany disappeared while exports 
to and imports from the United States increased by 115% 
and 99% respectively. According to the Institute, it is 
expected that during the present war Germany will again be 
unable to conduct its overseas trade. American manu- 
facturers, it is noted, are in a better position to replace those 
of Germany in the import trade of Latin America than those 
of any other country but, says the Institute, the problem of 
financing exports to Latin America is more difficult of solu- 
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tion than obtaining orders for merchandise. The bulletin 
goes on to state: 

This is particularly true as regards that portion of Latin American im- 
ports which apparently would be easiest for American exporters to supplant; 
namely, imports from Germany. A large part of the Latin American trade 
with Germany has been on a clearing or barter basis. Clearing arrange- 
ments, however, are contrary to the foreign-trade policy of the United 
States Government, and while no official objection has been raised to 
barter trades; which are arranged directly between exporters and importers, 
such deals are rare. 

The simplest and soundest method for financing increased exports to 
Latin America is to provide dollar exchange through increased purchases 
by Americans of Latin American products. Possibilities in this direction 
are limited because: (1) such Latin American export commodities as wheat, 
corn, cotton, meats, sugar, copper, and petroleum would be in direct 
competition with United States products; (2) United States comsumption 
of coffee and bananas is relatively stable and is affected to only a small 
extent by business activity; and (3) a large portion of the world's exportable 
supplies of tin, cacao, and wool are under complete control of the British 
Government, which could adversely affect exports of these commodities by 
Latin America to the United States by reducing prices. Thus, unless there 
are shortages in United States production of those commodities which are 
also produced in Latin America or Great Britain has no exportable surplus 
of wool, tin, and cacax! there is little likelihood of a large increase in exports 
of major Latin American products to the United States. The Latin 
American countries, however, export a wide variety of less known products 
such as drugs and medicinal roots and herbs; nuts, vegetable oil, and oil 
seeds; furs, tobacco; and non-ferrous metals other than copper, gold, and 
silver. Should the Far Eastern and African supplies of these products be- 
come unavailable to the United States, imports from Latin America would 
increase. 

There is also a possibility that as a consequence of the war demand in 
Great Britain and France, neutral countries may be unable to continue their 
purchases of certain commodities in the Brivish and French empires. In 
that event, the neutrals would increase their purchases of such commodities 
as are available in Latin America. The balances thus obtained by Latin 
American could be used to pay for increased imports from the United 
i 

Another probable source of dollar exchange is expenditures by United 
States tourists. In 1938 such expenditures in Europe and the Mediterranean 
countries totaled $135,000,000. It is expected that the number of United 
States tourists visiting those councries will be sharply curtailed during the 
war and that tourists expenditures in Latin America will increase. The 
diversion of tourist traffic to Latin America would not only provide dollar 
exchange, which would be available for the purchase of American products 
and for the servicing of Latin American bonds held in the United States, 
but would also increase the demand for American products in those countries 
and bring about a greater degree of solidarity among the Americas. 

<> 


Tariff Commission Investigation on Imports of Wheat 
and Wheat Products Extended 


The Tariff Commission announced on Jan. 26 that pur- 
suant to direction of the President the investigation with 
respect to wheat and wheat products, instituted on Dec. 14, 
1939, under Section 22 of the Agricultural Adjustment Act 
of 1933, has been extended in view of the newly-enacted 
amendments to that section. Feb. 12, 1940, has been set for 
reconvening of the hearing which was opened on Jan. 4, 
1940. As extended, the purpose of the investigation will 
be to determine whether wheat or wheat products are being 
or are practically certain to be imported into the United 
States under such conditions and in sufficient quantities as 
to render or tend to render ineffective or materially inter- 
fere with the program undertaken with respect to wheat 
under the Soil Conservation and Domestic Ailotment Act, 
as amended, or to reduce substantially the amount of any 
product processed in the United States from wheat. The 
Commission also had the following to say: 

This extension of investigation is made under the authority of a recent 
amendment to Section 22, which was designated H. R. 7171 of the 
Seventy-sixth Congress and popularly known as the “Jones bill.” This 
bill was approved by the President on Jan. 25, 1940. Among other 
things, the amendment to the law expanded the scope of Section 22 so 
that the determination that articles ‘“‘are being imported” in such manner 
as to interfere with the program under the Soil Conservation and Domestic 
Allotment Act is no longer the sole basis for action restricting entries, 
but action may now be taken pursuant to a determination that articles 
“are practically certain to be imported.” 

The Jones bill made other amendments which will facilitate the admin- 
istration of Section 22. Among these are a change in the base period for 
the purpose of determining minimum quotas from the fiscal years 1929 
to 1933 to the calendar years 1929 to 1933. The Jones bill also permits 
the imposition of fees on imported merchandise, whereas Section 22 
originally permitted only quotas. The bill also removes the mandatory 
period of 15 days which originally was required to elapse between the 


date of a presidential proclamation and its effective date. 
The testimony adduced at the hearing on Jan, 4 will be considered in 
conjunction with such testimony as may be presented at the later hearing. 


Accordingly, it will be unnecessary for witnesses who appeared on Jan. 4 
to attend the reconvened hearing unless they wish to testify further. 


In our issue of Dec. 23 (page 3949) it was noted that 
President Roosevelt had ordered an inquiry into wheat 


imports. 
—___<__—_ 


Secretary of Agriculture Wallace Takes Direct Control 
of Farm Credit Administration 


Secretary of Agriculture Wallace took direct control of the 
Farm Credit Administration on Jan. 10, and instructed its 
officials to find ways of reestablishing delinquent borrowers 
on a “‘sound basis” that would ‘maintain the integrity” of 
the Federal Land Bank system. The FCA had previously 
operated as an independent agency. Washington Associated 
Press advices of Jan. 10, said: 

F. F. Hill, former Governor of the FCA, suspended foreclosures on de- 
linquent farm mortgages last fall. Extensions and delinquent instalments 
on loans and other items due from borrowers totaled $43 ,477 ,000 on Sept. 30. 
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In addition, the FCA had $154,709,000 invested in foreclosed farms, loans 
called for foreclosure and sheriffs’ certificates of sale under foreclosure pro- 
ceedings. This latter item was $13,284,000 greater than a year earlier. 

Differences of opinion between Mr. Wallace and Mr. Hill over handling 
delinquent loans led to Mr. Hill's resignation recently and the appointment 
of E. G. Black as successor. In an order today, Mr. Wallace made Mr. 
Black directly responsible to the Secretary. Previously the FCA had 
operated as an independent agency. 

Mr. Wallace said in a communication to employees of the FCA that 
he endorsed Mr. Hill's action in suspending foreclosures but that he did 
not think ‘‘we should stop at that.” 


Resignation of Mr. Hill and appointment of Mr. Black 
were reported in our Dec. 23, issue, page 3965. 





Se 


CCC Orders Farmers to Pay on 1938 Wheat Loans or 


Surrender Grain 


The Commodity Credit Coporation announced on Jan. 19 
that farmers having 1938 wheat under Government loans 
must pay their obligations or surrender the grain when the 
loans expire March 31. _ 

In reporting this action, Washington Associated Press 
advices of Jan. 19, said: 

The Corporation said there are approximately 3,500,000 bushels of such 
wheat stored in Colorado, Idaho, Kansas, Minnesota, Montana, Nebraska 
North Dakota, Oklahoma, South Dakota, Texas, Utah and Wyoming. 

On the basis of current prices, officials said, it would be profitable for 
the farmer to redeem the loan wheat and sell it. The amount advanced by 
the Government on this grain and the storage and interest charges in most 
cases total less than current wheat prices. 

Loans on all 1939 wheat mature April 30. The Corporation said it does 
not now contemplate extending these loans beyond that date, except 
possibly, in Idaho, Minnesota, Montana, Nebraska, North Dakota, Oregon, 
South Dakota, Utah, Washington and Wyoming. 


_ 





Wheat and Flour Export Subsidy Program on Ship- 
ments to Far East Resumed 


The Department of Agriculture announced on Jan. 19, 
that it will resume the wheat and flour export subsidy pro- 
gram from Pacific Coast ports to China, Hong Kong and the 
Philippines. United Press Washington accounts added: 

The export subsidy program, begun in July, 1938, was discontinued on 
Jan. 3, except for flour shipments to the Philippines. There was no in- 
dication of a general resumption of the subsidy program. 

Officials said the limited resumption of subsidies would provide some 
additional outlet for accumulated wheat surpluses estimated at approxi- 
mately 25,000,000 bushels in the Northwestern States. 


Suspension of the program was mentioned in our issue of 
Dec. 30, page 4104. 





—G— 


Creation of Insular Reconstruction Authority Favored 
by President Roosevelt, According to Governor 
Leahy of Puerto Rico 


President Roosevelt has approved in principle the creation 
of an insular reconstruction authority, according to William 
D. Leahy, Governor of Puerto Rico, it is learned from a 
wireless dispatch from San Juan, Jan. 30, to the New York 
“Times”. Governor Leahy, who recently returned to his 
post, conferred with President Roosevelt in Washington on 
Jan. 21 and advised the President that it is essential that 
Congress adopt measures to improve economic conditions 
on the Island possession. 

Regarding the proposed agency the “Times” advices from 
San Juan said: 

With a proposed $100,000,000, the authority would be designed to meet 
insular, as distinguished from mainland, conditions, and it would supple- 
ment the work of similar Federal agencies rather than serve as a substi- 
tute therefor. 

Experience has shown, according to the sponsors of the authority pro- 
pesal, that the general limitations of the Reconstruction Finance Corpora- 
tion and United States Government agricultural and other credit agencies 
frequently preclude the giving of financial assistance in the insular fields, 
where help is most needed. 

Almost six years of relief spending have left untouched the basic recon- 
struction problem which must be met before there can be a permanent 
betterment of conditions in the insular possessions. 

The proposed agency, as now outlined, would operate in the Virgin 
Islands as well as Puerto Rico. The details have been discussed with 
Governor Lawrence Cramer of the Virgin Islands, who is now in Wash- 
ington. 

The Department of the Interior, which supervises direction of the United 
States’s islands in the Caribbean, after almost two years of study has 
given the proposal its approval, it is understood here. An enabling bill 
has been drafted to meet suggestions from the Budget Bureau and other 
agencies and departments having close contacts with the islands. 

Both the army and the navy are developing bases in the Virgin Islands 
and Puerto Rico as essential for hemisphere as well as national defense. 

The President, sai Governor Leahy, was fully acquainted with the needs 
of the insular situation, but many others in high place seemed to be in- 
adequately informed about them. 

—__~__——_ 


Secretary Hull Defends Reciprocal Trade Agreement— 
Replies to Criticism by Representative Woodruff 
—House Committee Continues Hearings—Views of 
Eugene P. Thomas 

” The present reciprocal trade agreement machinery is a 

temporary agency,” and a permanent commercial policy for 
the United States should be formulated when the present 
emergency in international relations is ended, Secretary of 

State Hull said on Jan. 29 in a letter to Representative Roy 

O. Woodruff of Ohio, who had contended that Mr. Hull had 

once believed that it would be “undoubtedly unconstitu- 

tional’”’ to increase the tariff-making power of the President. 
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while he was a member of Congress. In a summary of the 
Secretary’s reply, a Washington dispatch of Jan. 29 to the 
New York “Herald Tribune” said: 

Mr. Hull charged that there was no news and no sincere purpose in 
raising the issue of his record on tariffs while in Congress. At that time 
he pointed out his fight was to stop the steadily mounting embargoes and 
the extreme policies in tariffs and trade. 

‘Despite our efforts, the unprecedented economic collapse, to which the 
the Hawley-Smooth Act contributed so powerfully, came upon the country, 
with resulting banktuprcy to agriculture, labor and business.’’ Mr. Hull 
continued. 

Mr. Hull said that the trade agreement's policy was the result of a 
drastic emergency in 1933, which the Administration could only meet 
by creating a government agency which could raise American exports 
by negotiating satisfactory trade arrangements with foreign nations. 

“This emergency plan thus far has worked well despite the extraor- 
dinary difficulties with which it has had to deal,’’ Mr. Hull continued. 

“It is common knowledge that a grave crisis existed in the trade and 
general economic situation when the first reciprocal trade measure was 
enacted in 1934, and when it was extended for three years in 1937. Every 
one knows that, by reason of war, a still more grave international condi- 
tion exists today. Hence the proposal to extend for another three-year 
period this temporary agency to deal with abnormal conditions, coupled 
with the renewed statement that when the emergency situation has been 
sufficiently improved, Congress and the country can then determine a 
permanent commercial policy, in the light of the new and changed condi- 
tions everywhere, and of the weight of judicial opinion. 

“For this course and attitude none of us have the slightest apologies 
to offer, especiaily to those who did all in their power to bring on the 
excesses and the embargoes of the Hawley-Smoot policy, with the business 
collapse which followed.” 


Hearings before the House Ways and Means Committee 
on the reciprocal trade program were reported in our issue of 
Jan. 27, pages 623 and 624. On Jan. 27 Isadore Lubin, 
Commissioner for Labor Statistics, told the Committee that 
the program had created many more jobs than it had dis- 
placed. Associated Press Washington advices of Jan. 27 
outlined this testimony as follows: 

Mr. Lubin asserted that from 1934 to 1937 labor employed in producing 
agricultural machinery for export to trade agreement countries increased 
by 189%. Labor employed in producing agricultural instruments for 
export to other countries increased by 152%, he said. 

In addition, Mr. Lubin testified, the trade program measurably softened 
the effect of the 1938 business recession. 

The economist clashed sharply with Representative Woodruff (Republi- 
can), Michigan, over the reason for establishment of American branch 
factories in Canada and other countries before the trade program was 
inaugurated. 

Referring to a Commerce Department report on the subject issued in 
1932—before the Roosevelt Administration took office, Mr. Lubin said, 
it showed the factory migration was due to tariffs, restrictions on exchange 
and interferences with the free flow of trade. 

Mr. Woodruff read a paragraph from the same report which he contended 
showed that Canadian patent laws were responsible for the shift of Ameri- 


can factories to that country. 
‘The answer to that,"’ Mr. Lubin retorted, ‘‘is that when the tariffs were 


reduced, the factories came back to the United States.’’ 


Eugene P. Thomas, President of the National Foreign 
Trade Council, appeared before the Committee on Jan. 29 
in support of the program. His views were summarized as 
follows in a Council statement: 

He expressed the opinion that whatever might be done at the close of 
the present war to review the entire situation in the fuller light of condi- 
tions then existing, the Congress should refrain at this time from adding 
to the complexities of United States trade overseas by making the tariff 
a political issue. 

Mr. Thomas also expressed the view that American interest in future 
peace plans made it incumbent on the United States to maintain the prin- 
ciples and practices embodied in the Reciprocal Trade Agreements Act, 
to which the International Chamber and 21 countries representing 60% 
of the world's total trade already had subscribed as giving highest promise 
of success as an alternative to economic nationalism and its numerous 
discriminatory restrictions on freedom of international commerce. 

On the question of the tariff-making powers of the Congress, Mr. Thomas 
pointed out that the present Act had the sanction of the Congress and 
that it retained the power of review by the time limit applied by it to the 
Act. 

—< 


Fifth Annual Report of SEC— Unlisted Firms, Federal 
Incorporation Law, Effects of Certain Legislation 
and Corporate Practices Subjects of Special Study 
—Comments on Brokerage Banks 

The Securities and Exchange Commission, in its fifth 
annual report to Congress, made public on Jan. 30, revealed 
that it is now conducting several studies of importance to 
the securities markets. These include surveys on a possible 
Federal incorporation law, legislation extending to com- 
panies whose securities are traded on an unlisted or over- 
the-counter basis, “the significance of the present finan- 
cial organization in relation to the control of industry,” 
and other corporate problems of legislation such as the 
Securities Acts and the Utility Holding Company Act, and 
corporate practices in 200 corporations in the United States. 

The report, submitted by Jerome N. Frank, SEC Chair- 
man, covers the fiscal year ended June 30, 1939, declares 
that “the real source of the present financial risks to cus- 
tomers” lies in “the broker’s banking activities involving 
the possession and control of customers’ funds and securities 
aggregating billions of dollars.” . 

The studies to which reference is made by the Commission 
are commented upon in the report in what it has to say 
on the “monopoly study” conducted for the Temporary 
National Economic Committee, as to which the report says, 


in part: 
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Organization of Study 

The Temporary National Economic Committee was established by Public 
Resolution No. 113, Seventy-fifth Congress (approved by the President on 
June 16, 1938), for the purpose of (1) making a full and complete study 
and investigation with respect to the matters referred to in the President’s 
message of April 29, 1938, to the Congress, on monopoly and the concen- 
tration of economic power in and financial control over production and 
distribution of goods and services, and (2) making recommendations to 
the Congress with respect to legislation upon the foregoing subjects. 

This resolution provided that the committee be composed of six members 
of the Congress and one representative from each of six specified executive 
departments and independent agencies, among which was included the 
Securities and Exchange Commission. Former Chairman Douglas served 
on the committee as the Commission’s representative until his resignation 
as Chairman and member of the Commission, and Commissioner Frank 
served as alternate. On May 23, 1939, Chairman Frank was named as the 
Commission’s representative on the committee, and Commissioner Henderson 
was designated as alternate. 

The Commission was instructed by the committee to carry on investiga- 
tions and studies concerning the functioning of the capital and securities 
markets and the significance of the present financial organization in rela- 
tion to the control of industry. In carrying out the duties assigned to it, 
the Commission established a separate division, which was named the SEC 
Monopoly Study Division. 

The investigation and studies assigned to the Commission were divided 
into three major parts, viz., insurance, investment banking, and corporate 
practices. 

Insurance 


The study of insurance has been confined during the year to legal reserve 
life insurance companies. The scope of this study becomes apparent when 
it is recognized that over 300 legal reserve companies are operating in 
the United States. These companies are estimated to have assets in 
excess of $27,000,000,000 and have approximately 64,000,000 policyholders. 

Materials secured by a study of the public records, questionnaires to the 
companies, and field interviews have been presented in public hearings held 
before the Temporary National Economic Committee. 


Investment Banking 


Materials dealing with the problems of savings and investment, and the 
financing of small businesses, were also presented in public hearing before 
the Temporary National Economic Committee. 

The testimony showed relative importance of expenditures for capital 
goods in producing the national income. While the well-being of the 
public is represented primarily by expenditures for consumers’ goods, in 
order to maintain a high level of production of these goods it is necessary 
to maintain the plant, equipment, and organization of private business 
enterprises and Government activities. Certain major changes were shown 
to have taken place during the last decade which indicate that probably 
a smaller proportion of the national production must be in the form of 
capital equipment than was true prior to the last decade. . . 


Corporate Practices 

The study of corporate practices has involved probleme related generally 
to the broad subjects of the contro] of corporations and the protection of 
investors. 

A comparative study was made of the provisions of the Securities Act, 
the Securities Exchange Act, the Public Utility Holding Company Act, the 
Cole-Barkley bill for the regulation of trust indentures,* the Lea bill for 
the regulation of proxy solicitations, the Glass Bank Holding Company bill, 
and other proposed legislation, to determine their effect on a number of 
specific corporate problems classified under the following general cate- 
gories: registration and reporting requirements; the ability of a majority 
of equity security holders to have a voice in the management; financial 
devices, like holding companies and strategic minority interests; banker 
control and industry; the rights of security holders to receive dividends 
and their rights on liquidation; mergers, consolidations, acquisitions, reor- 
ganizations, recapitalizations, and liquidations; the control of capital 
structure; and the preferential treatment of insiders. 

Preliminary studies were made concerning legislation requiring Federal 
incorporation and suggesting corporate problems that might be dealt with 
by such legislation. 

An investigation was undertaken of the extent of holdings by officers 
and directors of equity securities of the companies with which they were 
affiliated. For this purpose the relevant data concerning the 200 largest 
non-financial corporations are being analyzed. 

The certificates of incorporation and the by-laws of these 200 corpora- 
tions are being studied, particular attention being given to the provisions 
affecting the calling of meetings and their conduct, the issuance of securi- 
ties, alterations in the capital structure, directors and their contracts with 
the corporation, the power to-write and alter by-laws, voting rights, the 
tights of stockholders to inspect books, preemptive rights, and several types 
of corporate action. 


Regarding the proposals for the registration of securities 
of “unlisted issuers” the report says: 

Proposals for the Registration of the Securities of “Unlisted Issuers” 

On Nov. 22, 1938, the Board of Governors of the New York Stock 
Exchange adopted a report which, among other things, took the position 
that it would be in the public interest if all of the major corporations 
whose securities, although widely distributed in public hands, are not 
registered under the Securities Exchange Act of 1934 but, on the contrary, 
are traded only on an unlisted basis or in the over-the-counter market, 
were subjected to corporate information and reporting requirements com- 
parable to those which now apply to issuers of registered securities. The 
Cemmission has undertaken a study of the legislative, economic, and 
market problems which are raised by a proposal for the registration of all 
issues in which the investing public has a substantia] interest. Although 
circumstances prevented any major progress towards this objective during 
the past fiscal year, the Commission has nevertheless continued its study 
of the problem and of the mechanisms whereby the investing public may 
most easily be afforded the protection of corporate information, proxy 
regulation, and the prevention of speculation by corporate “‘insiders” with 
respect to all securities which enjoy an interstate trading market and not, 
as it now the situation, only with respect to those securities which are 
listed and registered on national securities exchanges. 





* This bill was enacted into law on Aug. 3, 1939, as the Trust Indenture 


Act of 1939. 





The Commercial & Financial Chronicle 





775 


Endorsement of brokerage banks by the Commission is 
indicated in the following from its report: 
Brokerage Banks 

The Commission’s increasing realization of the dangers to customers 
inherent in the present combination of brokerage with banking functions, 
the possibilities of which were so tellingly illustrated by the failure of 
Richard Whitney & Co., brought it to the conclusion that full protection 
to customers necessitated either the complete separation of these functions 
or the imposition of safeguards upon the broker’s banking function com- 
parable to those which apply to banks. Rules which do no more than 
prohibit misconduct or practices jeopardizing the funds and securities of 
customers can represent no more than an imperfect approach toward that 
neasure of protection which the Commission feels to be both necessary 
and feasible. — 

Therefore, the Commission believes that the complete safeguard to cus- 
tomers’ credit balances and securities must lie either in the separation of 
banking risks from the brokerage business or some equally effective assur- 
ance of the safety of customers’ cash deposits and securities. . . . 

Following close upon the disclosures in the Whitney case, in May, 1938, 
William 0. Douglas, then Chairman of the Commission, proposed to the 
brokerage fraternity the establishment of a ‘Central Trust Institution” 
which would take over from brokers all the banking and credit functions 
which they now exercise. It was anticipated that the establishment of 
such a trust institution would result in substantial economies to the indus- 
try as a whole through centralized bookkeeping and the clearance and 
settlement of transactions by bookkeeping entry rather than by physical 
delivery. But it is most important to note that such an institution, by 
its very assumption of the banking activities of the broker, would wholly 
isolate customers from the varied hazards of brokerage insolvency. There- 
fore, in Part II of the Whitney Report, the establishment of such trust 
institutions or ‘‘brokerage banks’ was unequivocally advocated. Again, 
on June 23, 1939, Jerome N, Frank, present Chairman of the Commission, 
publicly urged that the problem of establishing ‘‘brokerage banks’’ or 
providing equally effective substitute safeguards for customers be immedi- 
ately attacked and solved by the financial community. 

It was then the sincere hope of the Commission that prompt progress 
would be made by the New York Stock Exchange and other representatives 
o: brokerage interests towards the establishment of ‘brokerage banks’’ 
or some equally adequate substitute under which the broker’s banking 
activities involving the possession and control of customers’ funds and 
securities aggregating billions of dollars—the real source of the present 
financial risks to customers—would either be eliminated or protected by 
the development of adequate safeguards. 


With reference to over-the-counter markets, the report 
states: 

In the over-the-counter securities markets, the Commission, during the 
period covered by this report, has continued to administer the program 
inaugurated by the Maloney Amendment to the Securities Exchange Act 
of 1934, approved by the President on June 25, 1938. This amendment, 
in its essentials, provides for a system of regulation in the over-the- 
counter markets through the formation of one or more voluntary associa- 
tions of investment bankers, brokers, and dealers doing business in these 
markets under appropriate governmental supervision. 

In furtherance of this program of voluntary regulation among brokers 
and dealers, it was deemed advisable to have the new legislation and the 
policies of the Commission thereunder explained in detail to as large a 
number of firms and individuals conducting an over-the-counter securities 
business as possible. Furthermore, from the outset it was the desire of 
the Commission to obtain the views with respect. to the formation of 
effective voluntary associations of as many such brokers and dealers as 
might wish to express themselves. To accomplish these objectives, mem- 
bers of the Commission and of its staff conducted conferences, open to all 
interested persons, in financial communities situated in the various sections 
of the country. This work was deemed to be an essential preliminary to 
the registration with the Commission of any national or affilated securities 
association. 

To facilitate this work and to assist brokers and dealers in the formation 
of associations, the Commission created a special unit, desigrated as the 
Securities Association Unit, within its Trading and Exchange Division. 
This unit has conducted a large number of informal round table confer- 
ences with committees of the Investment Bankers Conference, Inc., their 
counsel, and other interested groups and individuals. During the course 
of such conferences, the principal objective has been to be of all possible 
assistance to the representatives of the securities business in their work 
ot creating an organization designed to secure the approval and support of 
the better element of brokers and dealers throughout the country and to be 
effective in the regulation of the business conduct of members. 

The very scope of this program, together with the fact that it is without 
precedent in the over-the-counter securities markets, has made the task of 
organization a necessarily protected one. However, as of the close of the 
past fiscal year, there was every indication that the Investment Bankers 
Cenference, Inc., reconstituted as the National Association of Securities 
Dealers, Inc., and provided with a duly amended constitution, by-laws and 
rules of fair practice, would file an application for registration with the 
Commission in the reasonably near future.7 

Membership in this new association will be open to all brokers and 
dealers conducting business in the over-the-counter markets, except those 
who have disqualified themselves by their previous conduct and, as a result, — 
are laboring under certain disabilities set forth in the statute. However, 
beth the Commission and the Conference have expressed themselves as 
favoring the grouping of those brokers and dealers who transact business in 
the more specialized types of securities, oil royalties, for example, in 
affiliated associations to be formed subsequent to the registration of a 
national association. 

In order that every reasonable opportunity may be afforded such associ- 
ation or associations as may become registered with the Commission to 
exercise as broad a regulatory function as possible, the Commission has 
refrained from any substautial amplification of its own rules for regula- 
tion of over-the-counter markets. However, the Commission recognizes its 
duty under the law to eliminate by direct regulation such abuses and 
undesirable practices as may be found by experience to be beyond the 
reach of registered securities associations. In this connection it should be 





* The National Association of Security Dealers, Inc., filed its applica- 
tion for registration as a national securities association on July 20, 1939, 
which, after hearing, was granted by the Commission on Aug. 7, 1939. 
See Securities Exchange Act Release No. 2211. 
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stated that at conferences preliminary to the registration of an association 
it was definitely indicated that many of the regulatory measures intended 
by the Maloney Act which could have been assumed by such an association 
would not be so assumed. 


The SEC reported that during the fiscal year ended June 
30 last, registration for $2,494,000,000 of securities became 
effective under the Securities Act of 1933, as compared with 
$1,912,000,000 for the previous fiscal year and $4,687,000,000 
for the fiscal year ended June 30, 1937. The report con- 
tinued : 

Of the total of $2,494,000,000 of securities registered during the fiscal 
year ended June 30, 1939, $2,052,000,000 was proposed sale by issuers. 
Approximately one-half, or $1,008,000,000, of this amount represented 
issues of electric and gas utility companies. Manufacturing companies with 
$575,000,000, or 28% of the total, were next in importance. Securities of 
financial and investment companies totalled $309,000,000, or 15% of the 
total. These three major industry groups thus accounted for all but 
about 8% of the total. 

Approximately three-fourths of the effectively registered securities pro- 
posed for sale by issuers consisted of fixed interest-bearing securities 
which aggregated $1,581,000,000. Included in this total were $907,000,000 of 
secured bonds, or 44% of the total, and $674,000,000 of debentures and 
short term notes, or 33% of the total. Common stock ranked next in 
importance among the various types of securities with $191,000,000, or 
9% of the total, followed by certificates of participation with $168,- 
000,000, or 8%, and preferred stock with $112,000,000, or almost 6%. 
Thus all equity financing combined amounted to slightly less than one- 
fourth of total registrations. 

A detailed breakdown of the registration statistics for the fiscal year 
ended June 30, 1939 shows that 316 statements for 487 issues became 
effective in the gross amount of $2,494,000,000. Of this total, however, 
$442,000,000 represented securities not proposed for sale by issuers. Among 
the larger items representing securities not proposed for sale by issuers were 
$215,000,000 of securities reserved for conversion $101,000,000 of securities 
to be issued in exchange for other securities, $68,000,000 of securities 
registered for account of others, $47,000,000 of securities reserved for other 
subsequent issuance, and $10,000,000 of securities reserved for exercise of 
options. The remaining amount of $1,000,000 consisted of securities to be 
issued against claims, for other assets and as compensation for selling and 
distributing services. 

There remained after these various deduction items $%2,.052,000,000 of 
securities proposed for sale by issuers. The total compensation to be paid 
underwriters and agents on these securities was $61,000,000 or approxi 
mately 2.9% of expected gross proceeds. Other selling and distributing 
expenses aggregated $13,000,000, or 0.6% of gross proceeds. 

Indicated net proceeds to accrue to issuers after all selling and distribut- 
ing expenses amounted to $1,978,000,000. Some 62% of these net pro- 
ceeds was to be applied for repayment of indebtedness and retirement of 
preferred stock. Repayment of indebtedness alone amounted to $1,135,- 
000,000, or 57% of net proceeds, and retirement of preferred stock to 
$105,000,000, or 5%. Net proceeds to be applied for expenditures for 
plant and equipment totalled $264,000,000, or 13% of the total, and for 
increase of working capital $153,000,000, or 8%. Therefore, indicated 
expenditures for these new money purposes aggregated slightly more than 
one-fifth of total net proceeds. The amount to be expended for purchase 
of securities for investment was $265,000,000, or 13% of net proceeds. 


a i 


Jerome N. Frank, in Indicating that SEC Will Shortly 
Stert Integration Proceedings in Case of Utility 
Holding Companies, Says There Is No Intention to 
Destroy Security Values—Chairman of Commission 
Addresses American Management Association— 
Other Speakers 


The failure of many utility holding companies to institute 
integration programs implies “a definite preference for hav- 
ing the Government initiate this program of statutory com- 
pliance,” said Jerome N. Frank, Chairman of the Securities 
and Exchange Commission, in an address on Jan. 25 before 
the annual conference of the American Management Asso- 
ciation in New York City. “When in the next few weeks,” 
said Mr. Frank, “we start integration proceedings it is not 
at all unlikely that some foolish or misguided per- 
son Will say that the SEC is cracking down on the holding 
companies. More specifically, you will undoubtedly read 
in the press charges that we have begun a political cam- 
paign. When vou read that sort of nonsense don’t believe 
it.” Mr. Frank indicated that he was submitting this ex- 
planation to “avoid future misunderstanding.” Many in- 
dustrial leaders and executives attended the conference. 
Mr. Frank said, in part: 

I call it a long, hard job. For it is one that cannot be accomplished 
in a few weeks or months. Ours is a slow, tedious process which 
will take years. In the very wording of the statute, Congress directed 
that we should work out integration slowly and painstakingly. There 
will be long days of hearings and many days of confererices. There will 
be time for the filing of briefs and time for oral arguments and time 
for careful deliberation on the part of the Commission before any holding 
company system can be properly directed as to how it should integrate. 

And let me remind you at this point that all through these proceedings 
we will be relying upon the testimony of the management and the bankers 
for the particular holding company under scrutiny. Thev will have ample 
opportunity to express any views and make any suggestions which they 
deem advisable. We want those suggestions. And, not even when we 
have reached that part of the journey where integration orders are entered, 
will we be through. Congress specifically provides that companies affected 
by our integration orders should have at least one year after they have 
been issued in which to comply. And the companies will have the un- 
hampered and unquestioned right to have the courts decide whether our 
orders are in accordance with the statute and are based upon substantial 
evidence. 

Now integration is not the only thing for which Congress provided in 
the statute. Many other aspects of the business of holding companies and 
their operating subsidiaries were subjected to our supervision. You have 
heard it said, and you will hear it said, that the SEC is interfering with 
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utility management. There can be no denying that while utility holding 
companies continue to control widely scattered local operating utility 
companies, it will most certainly be the duty of the SEC to review the 
judgment of management and restrain the hand of management where its 
proposals conflict with the explicit standards of the law relating to 
management. But I repeat that that will be our task not because we 
arbitrarily decided that such scrutiny of holding company management 
was desirable, but because Congress found that it was necessary—indeed 
imperative—in the public interest. Where the holding company manage- 
ment, for example, attempts to mucker up the financial structure of the 
local operating companies, where it wants them to issue unsound securi- 
ties, where it wants its operating subsidiaries to pay upstream dividends 
that have not been earned, where it wants to drain off earnings of the 
local companies through improper service contracts and other unbusiness- 
like devices—there Congress unquestionably told us to restrain the hand 
of holding company management. And we shall continue to do what 
Congress has told us to do. But let me repeat that, progressively, as we 
carry out the provisions of the statute and thereby revitalize local control 
of local operating companies, our review of management—with real local- 
ized management—will dwindle to the vanishing point. Nothing would so 
effectively accomplish the purpose of Congress as for the SEC to bring 
about a situation where local management—management that knew and 
had a sense of responsibility towards its particular community—would 
be in the driver’s seat and the SEC would retire to the background. In 
sum, our statutory duty is to oversee holding company management of 
operating companies only as long as that management is not “close to 
the rails.’’ 

Now when J say “oversee holding company management” I don’t mean for 
a minute that Congress intended us to run holding companies or their 
subsidiaries, or that we do run them, or that we want to run them. 
Congress did not substitute the SEC for management. And we don’t try 
to substitute ourselves. It is our job, under the statute, merely to see 
that, while holding companies control local companies, they are not 
guilty of these flagrant abuses of their control that led to the enactment 
of the statute. 


Wendell L. Willkie. President of the Commonwealth & 
Southern Corp., is quoted as saying, incident to Mr. Frank’s 
remarks: 

I know public utility security holders will be happy to have Mr. Frank’s 
assurances that there will be no destruction of security values as a result 
of the proposed program. I am personally very glad that Mr. Frank, rather 
than utility management, gives that assurance. 


Samuel J. Broad, partner of Peat, Marwick, Mitchell & 
Co., addressing the conference on Jan. 25, spoke on new 
ideas in accounting, and said that it is the function of a 
comptroller of a company to develop accounting, as a tool 
of management, and to see that it works effectively. He 
continued, in part: 

The auditor does not act in the capacity of a valuer or appraiser or one 
having expert knowledge of the merchandise, but he does act as one who 
has expert knowledge as to what procedures and methods and safeguards 
should be followed to produce a satisfactory inventory. In this he is 
following the philosophy underlying many of the other features of his 
work. His test-check of other items in the accounts is not made in the 
belief that a test will prove conclusively the accuracy of all the records, 
but for the purpose of satisfying himself that the books are kept with 
reasonable accuracy and that the system of internal check and control is 
functioning. So, similarly, in the case of the inventories, in addition to 
his observation of the procedures of taking the inventory, he will doubtless 
make some test-checks of the quantities listed as a further check on the 
care with which the procedures have been performed. 

In respect of his technical knowledge of the merchandise, the inde- 
pendent auditor is in a position not radically different from that of the 
controller. Both place their principal reliance not on their own individual 
and positive knowledge, but on the carrying out by others of procedures 
which have been laid down and which they satisfy themselves have been 
carried out. 

Recent discussion has centered largely around the existence of the physi- 
cal quantities of merchandise included in the inventories, but this emphasis 
should not overshadow other factors which in the large majority of cases 
are probably of greater importance even in the proper determination of 
quantities (I purposely exclude considerations of price and obsolescence). 
The coordination of the inventories with the books—the cutoff as the 
accountant calls it—is a matter of considerable importance. Audit require- 
ments necessitate a review of the records around the closing date to see 
that all goods received up to the time as of which the inventory is taken 
(and none after) are entered on the books; and also that all sales shipped 
up to that time and none shipped thereafter are entered. Similar con- 
sideration is required to be given to consigned goods, returned goods, and 
goods on memorandum, to the end that there is proper coordination between 
the books and the inventory. These are usually more fertile sources of 
error than differences in the quantities themselves. 


The effect of social legislation on production and operat- 
ing costs was discussed before the conference by P. F. Boyer, 
Comptroller of the Republic Steel Corp. Mr. Boyer ex- 
pressed a preference to the Old Age Benefit Act as to unem- 
ployment insurance. He said, in part: 

The question has been asked: “Is current social legislation tending to 
spread work .or does it concentrate work among existing forces by stimu- 
lating overtime?”’ The answer to this question is both “‘yes’” and ‘“‘no.”’ 
I think the tendency under the various unemployment compensation laws 
will be for an employer to have a regular staff of employees with the 
available work divided or spread among them, so that some of the em- 
ployees will not be restricted to one or two days’ work, while others are 
working full time or overtime. On the other hand, I do not believe we 
will ever again spread work to the extent done several years ago. The 
steel industry has a splendid record of spreading the work among its 
employees, but with unemployment insurance laws as they are, the natural 
result may be for every employer to keep his regular force at a minimum, 
working as full time as the volume of business permits. In considering 
the Merit Plan and ways and means for economies and the elimination of 
improper payment of benefits, many suggestions have been made which 
should be carefully studied in relation to the individual benefits involved 
before a decision is made; for example, the question of overtime pay at 
the rate of time and one-half, ‘in periods of peak production. Another 
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question in a period of declining operations will be, “‘Should we stock some 
materials for inventory rather than close down a department and lay off 
employees subject to unemployment benefits?’”’ These matters must be 
considered individually and deserve serious study. No flat rules can be 
laid down. It must be remembered that the Merit Rating Plan sets up a 
reserve and an experience rating in the future based on the tax and 
benefits in previous years, so that a charge against the reserve of an 
employer in an experience rating is not a direct cash liability. 

I am sure that you will all join with me in the hope that some action 
may be taken in the coming year in the direction of uniformity among 
the various State laws and regulations. Many of the States do not conform 
exactly with the Federal law in respect to tax and contributions. We 
have every conceivable form of report, provision and regulation in the 
administration of unemployment insurance in the various States. An em- 
ployer doing a nation-wide business is required to keep informed as to the 
laws, tax regulations, &., of 48 States, involving unnecessary and burden- 
scme work and expense by the tax departments. 

The old age benefit tax of 1%, under the Federal law, added to the 
total unemployment insurance tax, is at present a total of 4% of pay- 
rolls. The particular point I wish to make today is that this heavy 
burden of taxation be given more serious consideration in computing actual 
costs and naming selling prices of our products than has been done here- 
tofore. To draw a compurison—in Republic, one of the most important 
items of expense we have is our bond interest, which approximates 
$4,000,000 per year. We are constantly studying our interest charges and 
funded debt. It the last half of 1939 our social security taxes were also 
accruing at the rate of $4,000,000 per year. These taxes have come on 
us gradually, increasing from 1% in 1936 to 4% in 1939, and eventually 
they will be very much higher. It behooves us and management generally 
to scrutinize these taxes carefully, first insuring that we bear no burden 
of improper benefits paid and second, that in carrying on our business we 
take these taxes into consiceration just as we do labor, materials, freight, 
depreciation, administrative and selling expenses, interest, &c. ‘I believe 
that in the entire steel industry not one cent has been added to selling 
prices of iron and steel products to take social» security taxes as such into 
consideration. 


E. 8. Coldwell, of Ford, Bacon & Davis, Inc., in an address 
before the conference, Jan. 25, said that in a recent poll on 
inventory methods between 80% and 90% of the partici- 
pants favored having the inventory check made by an out- 
side company. Summarizing this speech, an official release 
said, in part: 

The poll claimed to sample a representative cross-section of people in 
medium and high-income brackets, but, Mr. Coldwell said, “it is quite 
doubtful if they knew what was involved in making an outside check 
or what the cost of such a check would be.”’ Pointing out that such an 
inventory check is expensive even for a small company, he declared that a 
mandatory outside check of inventory should not be required, but that 
unusual circumstances of one kind or another make it imperative for 
some inventories to be checked by this method. 

The speaker then outlined the procedure in making an outside check, 
and cited some common difficulties encountered. ‘‘The checker should 
be careful not to form and preconceived notions of whether or not his 
check is going to end in a vindication of the company’s inventory figures,” 
he said. ‘“‘Some few years ago we checked an inventory on which a 
physical count had not previously been taken for a period of five years. 
The company maintained fine records, however, and when the whole job 
was completed we certified to an actual inventory value that varied from 
the book inventory value by some small amount like 1%. All of which 
indicates that it is possibie to keep inventory records pretty accurately 
even though they are not corrected by frequent physical counts. However, 
I would say that an experience such as above is not typical. When a 
physical count of inventories is not taken at regular intervals of not more 
than a year, major book adjustments are usually required. 

—<————_ 

N. C. Farr Outlines Program for Low-Cost Housing— 
Head of Real Estate Boards Bases Plan on Re- 
habilitation of Dwellings and Reconditioning of 
Other Residential Units 


Addressing the South Central Regional Conference of the 
National Association of Real Estate Boards in Colorado 
Springs, Colo., on Jan. 27, Newton C. Farr, newly-elected 
President of the Association, outlined a program for the 
creation of sound low-cost housing centering upon group 
rehabilitation of dwellings and reconditioning of other exist- 
ing residential units. It is stated that projects made pos- 
sible under the plan will, it is expected, be able to meet 
needs of income levels not heretofore reached by privately- 
financed housing. The Association’s announcement re- 
ported : 

Stating the feeling of the Association that direct Federal construction 
of housing, the activity which the United States Housing Authority has 
chosen for itself in its effort to clear up blighted areas, provide employ- 
ment and produce low-rental accommodations, has not only failed to 
solve the problems it was designed to meet but instead is causing further 
distress, Mr. Farr voiced the suggestion of the Association that, wherever 
feasible, development of properties acquired by USHA in slum areas be 
directed to rehabilitation of existing buildings. The Association asks 
that any further operations of the USHA be located only in slum or 
blighted areas, in accordance with the original intention of the Act. 

Stating the general philosophy of the Association’s sug- 
gestions for furthering the present movement toward the 
achievement of decent housing for all of the people of the 
ecuntry, and sketching the new possibilities expected shortly 
to be opened in urban rehabilitation, Mr. Farr said: 

The program now being developed, under which loans for housing con- 
struction in blighted areas will be insured by Federal Housing Authority, 
anticipates the insurance of mortgages to limited dividend corporations 
covering units with accommodations for 20 or more families. These may 
be in apartment buildings. They may be single-family dwellings if the 
dwellings adjoin each other, as is preferred, or if they are within the 
same general area. The loans will not exceed 80% of the amount which 
the Administrator estimates will be the value of the property or project 
when the proposed improvements are completed. The mortgages will not 
in any event exceed the amount which the Administrator estimates will 
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be the cost of the completed new physical improvements on the site, includ- 
ing the Administrator’s estimate of the depreciated reproduction cost of 
salvagable existing improvements. It is contemplated that if a mortgage 
is to be eligible for insurance in this new classification at least 50% of 
the amount of the moragege must be spent for new physical improve- 
ments. im ke 

The Federal Home Loan Bank and the Home Owners’ Loan Corporation, 
who have also shown great interest in neighborhood rehabilitation, have 
indicated their willingness to cooperate in this program. 

——— =< 


Savings, Building and Loan Associations Plan to Lend 
$1,500,000,000 to Home Owners, Builders and 
Buyers in 1940 


Home owners, builders and buyers can borrow at least 
$1,500,000,000 from savings, building and loan associations 
this year, the executive officers of the associations indi- 
“ated in their reports at annual meetings of shareholders 
held in January. This estimated total given out Jan. 27 by 
the United States Savings and Loan League covers the 
projected year’s program of some 8,000 community institu- 
tions in the home lending field, according to George W. 
West, Atlanta, Ga., League President. The League’s an- 
nouncement further said: 

In 1939 these associations furnished the money for 34% of home mort- 
gages recorded in the country and were the source of 31% of the dollar 
volume of such mortgages. Expectations voiced in the annual reports 
were that an even larger percentage of this year’s home financing would 
come from these strictly community sources. . . . 

A decrease of about 10% in the total volume of savings and loan 
borrowings from the Federal Home Loan Bank System took place in 1939, 
thus levaing them a larger borrowing capacity at the reserve system than 
that with which they started the year. Mr. West pointed out that even 
if the associations have an average of half their borrowing capacity in 
use, they may still obligate themselves for $600,000,000 more at the 
Bank System when loan demand is unusually heavy. 

Repayments on loans now outstanding will bring in around $462,000,000 
this year. The net gain in capital resulting from new money invested 
is expected to be around $500,000,000 after normal payments of with- 
drawals, 

“The greatest flexibility in loan terms which has featured the savings 
and loan activities in their 110 years’ history will be at the borrowers’ 
disposal in 1940,” said Mr. West. “This $1,50%,000,000 we plan to 
disburse will be lent to families contracting to pay out anywhere from 
three and four to 20 years, with 12 years the likely average term. Modern- 
ization loans will be paid off in the least period of time, and the 
construction loans in the greatest. Variable interest rates, variable loan 
terms, flexibility in monthly payments, are all features of savings and 
loan service which make their plan almost ‘tailor-made’ for each family’s 
needs in 1940.” 

———— 
Private as Well as Government Resources Must Be Used 
if Real Progress in Slum Clearance is to be Made, 
Says Louis H. Pink—New York Insurance Head 


Believes Financial Institutions Should Invest 
Small Part of Assets in Low Rental Housing De- 
velopments 


In addressing the ninth annual meeting of the National 
Public Housing Conference in Washington Jan. 26, Louis 
H. Pink, New York State Superintendent of Insurance, said 
that “if a real attack is to be made upon blighted and slum 
areas and if people are to be adequately housed, private 
enterprise must cooperate with Federal, State and municipal 
government.” Mr. Pink, who is Treasurer of the Con- 
ference and former Chairman of the State Housing Board 
and member of New York City Municipal Housing Authority, 
pointed out that the United States Housing Authority can- 
not even begin to provide for that 25% of the population 
which is in need of rentals so low that substantial subsidy 
is required. Remarking that there is perhaps another 25% 
which can pay from $20 to $50 a month and which is not in 
need of substantial subsidy but requires the friendly concern 
of government, Mr. Pink declared “‘it is for this aps that 
the financial institutions can accomplish most.” e added: 

No one knows what the cost of providing subsidized houses for this low 
income group would be. Many have estimated. It is thought that it 
would cost one and a half billion a year. There just isn't that much money 
around. Subsidized housing is necessary. Considerably more money than 
is now spent should be put [nto it. But private as well as government re- 
sources must be utilized to the fullest extent if real progress is to be made. 


Mr. Pink’s speech continued in part: 

The insurance companies and banks are in a position to make a sub~ 
stantial contribution towards the improvement of housing for the low in™ 
come groups. They can also assist materially in preventing the extension 
of blight in our cities and even to a lesser degree, in the clearing and re- 
building of slum areas. There are obvious limitations to any help that the 
financial institutions can give. Our insurance companies and our banks 
hold the public monies in trust. Neither those who manage the financial 
institutions nor those who supervise them have any right to gamble or 
speculate with or in any way imperil the great reservoir of the savings of the 
publit. Our first duty, and that is a solemn one, is to see that these funds 
are invested in the safest security which it is possible to find. We have no 
right to aid socia] and philanthropic movements in which we are interested 
unless the investment is safe and sound and compares favorably with the 
best that can be obtained in the investment market. 

Within this limitation, which must be clearly understood and scrupulously 
observed, I believe there is a proper and legitimate field for the investment 
of a reasonable and limited proportion of the funds of financial institutions 
in large scale, well-planned centrally located developments. They must be 
strong enough to produce economies in construction and management and 
to maintain values even in the face of possible deterioration in surrounding 
neighborhoods. The rents must be sufficiently low so that there will be a 
constant and steady demand for occupancy. a 

The greatest difficulty which today confronts the banks and insurance 
companies is the safe investment of funds. They are burdened with a large 
proportion of cash for which it is difficult to find suitable investment. In 
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our Department we must keep in close touch with real estate conditions, 
not Only in New York but all over the country because of the spread of life 
insurance and our effort to supervise efficiently. Real estate mortgages 
have always been considered one of the best and safest investments for 
funds of this character. 

Many trends are noticeable today which are not favorable to the improve- 
ment of the real estate and mortgage market. There is increased competition 
for mortgage investments, some increase in building costs, a tendency to 
use good locations for inferior purposes, continued high rate of unemploy- 
ment with subsequent limitation of buying power. There is still much 
undigested property in the hands of the insurance companies and banks 
which they have been unable to sell. But most important of all, and the 
most dangerous, is the continued spread of blighted or devastated areas, 
not only in farming communities but in the centers of our great cities. 

This increase of blight is of immediate concern not only to city govern- 
ments which lose tax revenues, but to the lending institutions. Al] of our 
great companies have very substantial and widespread investments in 
mortgages in the large cities. Some of these have been converted into real 
estate. Our companies are vitally interested in maintaining the values of 
their investments so that policyholders may receive everything that is due 
them. The extension of the blighted areas not only makes it difficult to 
collect interest and rents in these sections, but has a tendency to detract 
from the underlying value of all real estate and mortgages in the community. 

The great strength of the life companies, and also to a very large extent 
of the banks, has been the diversity of investment. If one type of invest- 
ment goes bad others make up for it. We are not dependent alone upon 
railroads or utilities or industrials or government and municipal bonds, or 
real estate mortgagees—but upon all of the underlying things of value in the 
country. It is my belief that a small percentage of assets may, with safety 
and with profit to everyone, be invested in low rental housing located in the 
central districts of our cities. 

While the thought is comparatively new, such investment is not in any 
sense merely an experiment. There is much in the history of low rental 
housing which leads us to believe that largescale, centrally located, low rental, 
carefully supervised developments may offer one of the safest of long-term 
investments. 


a 
— 


Southern Governors’ Conference Urges Removal of 
Trade Barriers—-Governor Phillips of Oklahoma 
Says Proposed Federal Regulation of Oil Produc- 
tion Is Invasion of States” Rights 


The three-day Southern Governors’ Conference repre- 
senting 11 States was concluded in Nashville, Tenn., Jan. 
27 with the adoption of a resolution urging the Southern 
States to remove trade barriers and thus present a united 
front for similar action throughout the Nation. Other 
action taken was described as follows in Associated Press 
Nashville advices of Jan. 27: 


The conference also recognized and indorsed the 10-year program for 
development of agriculture in the South looking toward proper land utiliza- 
tion, including soil classification, grading, classifying, processing and 
standardization of all agricultural products. 

A resolution dealing with public welfare urged that relief programs be 
recognized as ‘‘a necessary and permanent function of government’ and 
recommended that relief needs and programs be determined by the national, 
State and local governments and financed upon the basis of the capacity 
of the various governmental subdivisions to pay. 

Other resolutions suggested that transportation regulation be ‘‘without 
discrimination against any commodity or region’’ and that the cooperation 
commissions of the South consider the problems of local legislation ‘‘with 
the view toward elimination of the detrimental effects that may result 
therefrom.”’ 

The Resolution Committee, headed by Tom Shriver of Nashville, reported 
that resolutions were not recommended for oil conservation and wage and 
hour regulations because ‘‘of insufficient discussion at this conference.’’ 

However, the committee urged that ‘‘States continue their efforts to 
control the production of oil and gas by joint enterprise and that all States 
prpducing oi] and gas, now or hereafter,’’ join the Interstate Oil Compact 
Commission. 

Referring to wage and hour legislation, the committee branded as ‘‘a 
discrimination against Southern industry and a trade barrier,” “‘any in- 
terpretation of this law that does not recognize the lack of skilled and 
trained industrial workers in the small towns of the South and make due 
allowance therefor."’ 


The conference on Jan. 26 heard discussions of public 
welfare and conservation, of which the Associated Press 
reported the following: 


Gov. Leon C. Phillips of Oklahoma urged the gathering of more than 
125 State officials ‘‘to again register your protest against Federal invasion 
of States’ rights’’ as he uttered a plea for support of his opposition to a bill 
before Congress to permit Federal regulation of oil production. 

Earlier, a group of men and women responsible for the administration of 
relief in 12 Southeastern States supported a suggestion that the public 
welfare program be administered by local governments while the bulk of 
finances are supplied by the Federal Government. 

Gov. Phillips detailed the operations of the Interstate Oil Compact Com- 
mission, of which he is Chairman, and said it was an example of how States 
can provide efficient management of local problems without Federal assist- 
ance. 

Gov. E. D. Rivers of Georgia opened a discussion of public welfare prob- 
lems with the declaration that private business ‘‘has no just complaint about 
the Government trying to take up the slack in unemployed labor.”’ 

“I believe business is charged with the responsibility of using research, 
invention and experimentation to provide work for the Nation's unem- 
ployed,’’ he said, ‘‘since it has been through these means that labor saving 
devices have been created and contributed greatly to unemployment. ~ 

‘But until business does this, it has no just complaint for what the Gov- 
ernment does to alleviate the problem. Government must plan programs 
to utilize the labor of the unemployed in this land.”’ 

Gov. Rivers labeled the idleness of employable persons as ‘‘a loss of the 
wealth of our country” and added that ‘‘some concessions in taxation should 
be made by Government to business that does find new means of providing 
employment.” 


Governor Carl E. Bailey of Arkansas issued a warning to 
the States on Jan. 25 that the day would come when the 
States must consider the cost of the Federal Government’s 
lending policy. ‘We don’t know whether we’ve been tem- 





porarily or permanently benefited,” he declared, “and won’t 
know until the time comes to repay the money borrowed by 
the Federal Government.” 
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He said a Federai grant now is regarded as “a thing to be 
purchased by a State at the cost of certain attributes of 
State sovereignty.” 


—-_——~< 


Business Men Must Unite to Combat Forces Opposing 
Private Enterprise, Says L. K. Comstock of 
Merchants Association of New York—Notes Ex- 
cessive Taxation of Private Industry 


Addressing the opening session of the midwinter meeting 
of the New York State Commercial Secretaries’ Conference 
at the Park Central Hotel, New York City, on Jan. 26, 
Louis K. Comstock, former President of the Merchants’ 
Association of New York, paraphrased Benjamin Franklin 
to declare that “the business men of this country have got 
to stick together or assuredly they are all going to get 
stuck separately.” Mr. Comstock again quoted Franklin’s 
statement that “God helps them that help themselves,” and 
said that this was the time when those who bear the 
burden of maintaining private enterprise in the United 
States had to help themselves. He said that the real 
danger came not from the Communists whose work could 
be recognized, but from the professing friends of our sys- 
tem of government who are “taxing and regulating private 
industry to the point where it can’t function.” Mr. Com- 
stock spoke in part as follows: 

There is no doubt about it that if those who bear the burden of main- 
taining private enterprise in the United States are going to get help, they 
have got to help themselves, and they have got to start in right away; 
they have got to work very hard at it; they have got to enlist support 
in whatever quarters they can find it; they have got to be very vigorous, 
very vocal and extremely determined—for the forces that are opposing 
private enterprise are very strong. The real danger doesn’t come from 
Communists—their work can be recognized. The real danger is much 
more subtle—it comes from professing friends of our system of govern- 
ment who are, nevertheless, taxing and regulating private industry to the 
point where it can’t function. This may not be taxation without repre- 
sentation, but it is certainly taxation without sufficient consideration of 
the results. As the returns from one levy after another begin to fall 
away, we see how far the taxing authorities have overreached themselves. 

As I sense the times, however, we are now perhaps making some 
progress toward a peaceful, constitutional revolt. This will be advanced 
as more and more people come to understand their reliance on the private 
enterprise which has been so severely tested. You as the executives of 
Chambers of Commerce and similar organizations have a double duty to 
perform. You must exercise better than ever before your function of 
bringing business men together; but you can’t stop there—you must go 
to the public day after day and get every employee to understand that 
he is in business just as much as is the boss. Wide understanding of the 
truth will prevail in this situation, just as in any other. 

There is one more point I want to make before performing the formal 
duty which was assigned to me of welcoming you to the city. We have 
just had presented another State budget with a proposal for further in- 
creased taxes. This budget presents a challenge to every one of you. 
Last year the organizations and the taxpayers of the State really got 
together and they accomplished something. I think that you could do 
the same thing again this year if you go at it hard enough and encourage 
all the taxpayers to make enough noise about it. 


Ralph C. Smith, Executive Vice-President of the Ithaca 
Chamber of Commerce, as President of the Conference, pre- 
sided at the morning session. Other speakers scheduled 
were W. Homer Thorne, City Editor, World-Telegram; 
Roland B. Woodward, Executive Vice-President of the 
Rochester Chamber of Commerce; George M. McCaffrey, 
Director of the Research Bureau of the Merchants’ Associa- 
tion of New York, and Ben Lawshe, Manager of the Com- 
mercial Organization Department of the Chamber of Com- 
merece of the United States. 

—p————. 


Paul G. Hoffman Says Business Men Should Enter the 
“Forties” with Optimism—Head of Studebaker 
Corp. Calls for Unshackling of Capitalism and Free 
Enterprise 


Business men should enter the “Forties” with optimism 
and with the resolve to put competition back into the com- 
petitive system, Paul G. Hoffman, President of the Stude- 
baker Corp., said in an address at the dinner of the Bond 
Club 6f Chicago on Jan. 26. He called upon his colleagues 
in business to support with all possible vigor the efforts 
of governmental agencies to destroy monopolies in business 
and in labor and to resist, cease and desist from requesting 
legislative and administrative help aimed to promote profits. 
“Making profits is our responsibility,” he said, “and if we 
can’t meet it, we had better turn business over to the Gov- 
ernment and call it a day. We can’t live and thrive if we 
are half-slave and half-free. We should go beyond this and 
actively fight against those minorities in business who are 
willing to sell out their birthright for a mess of pottage in 
the form of license laws to restrict competition, or price 
fixing under any of its more attractively-worded aliases.” 
Mr. Hoffman further said: 

Ail that is needed for a forward surge in the “Forties” is an unshackling 
of capitalism and free enterprise. We must stop leaning on the Govern- 
ment for help Only a self-reliant people can successfully maintain demo- 
cratic institutions. But leadership in this drive for the freeing of enter- 
prise should be assumed by business, Government and labor. 

The principal task of the Government is in the field of 
taxation, Mr. Haffman said. He did not call for tax reduc- 
tion, but for the spending of tax dollars “more efficiently” 
and the raising of them “more intelligently.” The tax 
dollar must be made to meet the same challenge of use and 
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need as the business dollar, Mr. Hoffman said. He con- 
tinued : 

I favor the immediate appointment of an impartial, competent tax com- 
mission, empowered to make a scientific study of our whole problem of 
Federal taxation. It is wishful thinking to expect anything other than 
continuing shocks to our economy unless taxation can be moved out of the 
political arena. 


The first essential, Mr. Hoffman declared, is to “free-up” 
venture capital. Striking benefits would come from a fur- 
ther revision of our method of taxing capital gains as dis- 
tinct from ordinary income, the speaker said, adding: 

The low rates on capital gains established by the 1938 tax Act were 
calculated to attract venture capital. Failure to produce the desired 
result was due solely to the retention of the time restriction that securities 
must be held at least 18 months before gains could be segregated. In my 
opinion the time restriction should either be eliminated entirely or 
reduced to an extremely short period. The objection that this would 
encourage speculation by people of moderate means can be met by fixing 
a flat rate of tax on the moderate income group. 


Pointing out that “most of the venture capital must come 
from those in the higher income brackets,” Mr. Hoffman 
said that labor has a responsibility and a vital stake in 
preserving free enterprise. In conclusion he stated: 

Along with an overwhelming majority of industrialists, I firmly believe 
in high wages, and I hold, too, to the belief that collective bargaining 
is a desirable and necessary mechanism in a competitive economy, but I 
am convinced that not only our economy but the worker himself has been 
injured as a result of: (1) overemphasis on hourly rates without regard to 
their effect on weekly and annual earnings; (2) undue restriction of 
hours, injecting legislatively and otherwise a new hazard of inflexibility 
into business operations which must have flexibility for competitive suc- 
cess; (3) engaging, in extreme cases, in agreements with unscrupulous 
employers which are definitely monopolistic and a restraint of trade; 
(4) relying on force and coercion with their employers, their own mem- 
bership and non-members, rather than on persuasion. 

Totally unnecessary strikes have cost the workers in America hundreds 
of millions of dollars. ' 

———<e————— 


Most Depression Losses Not Recovered in 1939, Reports 
the Conference Board — Survey Shows Year’s 
Record Below 1937 


Despite the steep upturn in business activity which began 
in the summer of 1939, averages for the year fell below 
those of 1937. In only nine out of 51 business indicators 
were depression declines completely regained, according to 
a comparative study made by the Division of Industrial 
Economics of the Conference Board, New York. The Board 
adds that although the 1939 averages exceeded those of 
1938 in all indicators except silk consumption, non-residen- 
tial building, commodity prices and new corporate capital 
flotations, they fell behind those of 1937 in total industrial 
production, in carloadings, in value of department store 
sales, and in new capital flotations, while wholesale com- 
modity prices and security prices were sharply lower. The 
Conference Board analysis of the 1939 averages in compari- 
son with those of the lowest depression year (1932 for 
most of the indicators) shows that in 1939 three-quarters 
(74.5%) of the depression loss from 1929 levels in indus- 
trial production was regained. As to its study, issued 
Jan. 28, the Board further said: 


Durable and Non-Durable Goods 


Recovery in durable goods production was considerably below that of 
1937, despite the spurt late in the year. Index numbers based on 1929 
as 100 show that 69.7% of the depression loss in durable goods was 
regained in 1939. Recovery was considerably greater in non-durable 
goods, but reached only 82.7%. 

Automobiles 


Automobile production for the year fell far below that in 1937 and 
recovered only 54.8% of its depression loss, partly because of strikes. 


Other Industries 


Mining production as a whole fell below the 1937 record, and regained 
84.1% of its loss, while bituminous coal recovered only 35.4%. 
Depression losses were more than recovered in cotton, wool and boot 
and shoe manufacturing, and in the production of crude petroleum 
(215.8%) and electric power (348.2%). 
Construction 
Construction contracts, which suffered severely during the depression, 


recovered 51% of their losses. Ground regained in 1939, as compared 
with the lowest depression year in this business field, was as follows: 


Residential building, 65.1%; non-residential construction, 28.4%; public 
works, 106.2%, and public utility construction, 47.5%. 
Distribution and Trade 
One of the most important indicators, total car loadings, showed a 


recovery of only 30.9% of depression ijosses, and for the year as a whole 
was well below the 1937 level. 

Volume of department store sales almost equaled that in 1929, but in 
value these sales regained only half their losses. Rural retai] sales for 
the year were slightly higher than in 1929, while variety store sales 
recovered 80.5% of the ground lost. 

Commodity Prices 

Average wholesale commodity prices for 1939 were even lower than in 
1938, and the extent of recovery in the various branches was as follows: 
All commodities, 40.3%; raw materials, 35.4%; semi-manufactures, 
51.4%; finished goods, 42.2%; farm products, 30.3%, and foods, 25.1%. 


Cost of Living 
The Conference Board’s combined index for the cost of living of wage 
earners (1929 equals 100) shows an average of 85.1 for 1939, against 
74.8 for the lowest year of the depression. The average for 1937 was 88.4. 
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Security Prices 

All stocks, while gaining moderately over 1938, were sharply under the 
1937 average. The extent of recovery from the depression low year was 
28.7% for all stocks, 40.8% for industrials, 9.3% for public utilities, and 
only 1.5% for rails. 

Corporate bond prices, averaged for 1939, failed to reach the 1937 
level, and showed a recovery of 42.5%. 

Corporate Security Flotations 

New capital issues, which fell to 1.9 (1929 equals 100) in the depres- 
sion low year, were little better in 1939, and far below both 1938 and 
1937. The year’s reeovery amounted to only 2.4%. The notable rise in 
refunding operations which has occurred in recent years continued, how- 
ever, and the total exceeded that of 1929. 

——— 


State Educational System Declared a Failure in Report 
to New York State Chamber of Commerce — 
Remedial Legislation Needed to Place It on Ef- 
ficient Basis and Lower Cost to Taxpayer 


A report approved by the Chamber of Commerce of the 
State of New York at its monthly meeting on Feb. 1 de- 
clares that the State’s educational system is a failure in 
many respects, and that remedial legislation is needed to 
place it on a sound and efficient basis and lower its cost 
to the taxpayers. The first step, the report says, is for 
the Legislature to create a State Board or Commission com- 
posed of “sound, able business men as well as educational 
experts of high reputation” authorized to: 

(1) Make a study of the Regents’ Inquiry into the Character and Cost 
of Public Education in the State of New York, and assemble additional 
information necessary to understand fully the merits and defects of our 
State system; and 

(2) Prepare an improved plan for a State educational system in order 
that the Legislature will be in a position to amend our educational laws 
to eliminate so far as possible the defects now existing, and to reduce the 
high cost of education per pupil which now prevails, without impairing 
any essential educational services. 


The report says that the expenditures for public educa- 
tion in the State increased from $73,900,000 in 1917 to 
$277,900,000 in 1985, and the per pupil cost increased about 
154%, while the enrollment of students increased only 52%. 
The report continues: 

Even taking into account changes in the cost of living, per pupil cost 
increased 88% in the City of New York and 108% in the rest of the 
State. The school budget in New York City has increased from $20,- 
913,000 in 1904 to $183,648,366 in 1937. 

Recent studies show that the annual cost of each public in our public 
schools in the State is $147. This compares with an average cost 
throughout the Nation of $80 per pupil. The State with the second 
highest cost is Nevada, the amount being $133. California is next with 
$125. Among the States located nearer to New York and reputed to have 
excellent school systems are Massachusetts, with a cost of $107 per pupil; 
Michigan, $85; Pennsylvania, $84, and Indiana, $73. 

It would appear from these statistics that education in the State of 
New York is not economical unless it can be shown that it is for more 
efficient than in other States. It is, however, apparent from the Regents’ 
inquiry in the State that our educational system fails in many particulars. 


Frederick J. Lisman, Chairman of the Special Committee 
on Economical and Efficient Education, presented the re- 
port, which was also signed by Howard C. Smith, A. Well- 
ington Taylor and Thomas F. Woodlock. This committee 
last year recommended that religion should be made an 
integral part of the State’s educational system. The Cham- 
ber unanimously adopted the recommendation at its meet- 


ing on Nov. 22. 
—- ~~ ----- -- 


Reduction in State Budget Urged in Resolutions 
Adopted by New York State Chamber of Commerce 
—Declares Opposition to Increased Taxation 


The Chamber of Commerce of the State of New York, at 
its monthly meeting Feb. 1, appealed for a reduction in the 
state budget “‘to prevent a continuation of the vicious con- 
sequences of overtaxation and to bring about a return of 
sound business conditions and reemployment in the state.’ 
Resolutions unanimously adopted said that the Chamber 
was opposed: 

(1) To any increase of taxation either by increases in existing levies or 
by the imposition of new forms of taxation. 

(2) To a restoration of the cuts in State aid to education made in last 
year’s budget. 

(3) To taxes, emergency and otherwise, in excess of those existing in 
neighboring states which place business and industry in the State of New 
York at a disadvantage. 

(4) To mandatory laws which automatically increase annually expendi- 
tures of state and local communities, irrespective of economic conditions 
or local needs. 


<a. 
> 


American Mining Congress Calls for Trade Pact 
Revision and Senate Ratification 

Julian D. Conover, Secretary of the American Mining 
Congress on Jan. 25, voiced opposition to important features 
of the Administration’s reciprocal trade treaty program and 
urged that Congress regain ratification powers over its 
future operations. Mr. Conover charged that the trade 
pacts are the same as other treaties and that Senate ratifica- 
tion is needed to safeguard the interest of domestic industries 
and American labor against misdirected zeal in the negotia- 
tion of trade agreements. 

Speaking for all branches of the mining industry, the 
American Mining Congress specifically asked the House 
Ways and Means Committee, in acting on the proposed 
extension of the trade agreements program to: 
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(1) Require Senate ratification of all agreements. 

(2) Urge Congress to amend language of the existing law which requires 
any concession to one country to be extended to practically all nations on 
the face of the globe, to provide negotiations of trade treaties on a bi- 
lateral or truly reciprocal basis. If pre-existing most-favored nation treaties 
make this impossible of immediate action, language should be inserted in 
the act which will require the President, through the proper agency, to 
make concessions on any commodity only to that country which constitutes 
the principal source of imports. ‘This represents nothing more than the 
announced and oft-repeated policy (unfortunately not observed in actual 
practice) of those charged with administering the present act, and should 
be specifically required by law’’, the mining spokesman said. 

(3) Amend the act to compel corrective action when needed to protect 
established domestic industries and employment insofar as benefits granted 
to one country continue to be extended to other countries. Suggested by 
the Mining Congress is an amendment to the present act which would 
compel the withdrawal] of a concession made to any country on a given 
commodity in the event total imports of that article from other countries 
exceed those from the signatory country. 

(4) Modify the existing act to take care of the effects of depreciated 
currencies of other nations and restore the tariff protection which remained 
when the treaties were promulgated. 

(5) Amend the act to make definite provisions for adjusting tariff rates 
upward as well as downward when demanded by the needs of domestic 
industry and labor. 


Reference to the opposition of the Mining Congress to the 
act appeared in our issue of Jan. 27, page 624. 
——_<g——_—_ 


Four New Members of New York State Chamber of 
Commerce 


At the regular monthly meeting of the Chamber of Com- 
merce of the State of New York, held Feb. 1, the following 
were elected to membership: 

Albert N. Williams, Chairman of Board and Executive Vice-President, 
Lehigh Valley Railroad. 

Thomas P. Drew, General Manager, Automatic Fire Alarm Co. 

C. Courtney Keller, Jr., of Blair & Co. 

William B. Olmsted, Jr., Sales Manager, Lustre Fibres, Ltd. 

———- ~~ 


United Mine Workers In Convention at Columbus Re- 
frain from Voting on Resolution Indorsing Third 
Term for President Roosevelt. John L. Lewis 
Criticizes Heads of Administration and Both 
Major Parties—-Senator Wheeler Receives Ovation 


At its convention at Columbus, Ohio, the United Mine 
Workers of America on Jan. 31 withheld action on a resolu- 
tion indorsing a third term for President Roosevelt, deciding 
to refer the question to its international Executive Committee 
for action. According to the Associated Press the vote of 
the Convention appeared to be close, but President John L. 
Lewis, who six days ago predicted the renomination of 
President Roosevelt would result in his ignominious defeat, 
said the majority was overwhelming. The advices (from 
Columbus, Ohio, Jan. 31) further said: 


There was one and a half hours of floor discussion over a resolution 
which the convention resolutions committee substituted for 47 resolutions 
backing Mr. Roosevelt for a third term. 

The substitute resolution recommended that any action of the executive 
committee be ‘predicated on the basis of the (Democratic) party being 
united on liberal candidates, on liberal principles, on a liberal platform for 
the consummation of the New Deal legislative program.”’ 

Considerable opposition to the substitute resolution developed. Several 
delegates declared their locals were not in sympathy with Mr. Lewis’ 
attitude toward the President. 

The Committee said in the substitute: 

We hold and believe the only sensible, sane and proper course is to 
refer the entire subject matter to the international executive board for 
appropriate action and such reasonable finance support as circumstances 
may warrant at the pro time in aap nt of the program that may be 
agreed upon and worked in cooperation with labor's non- isan league. 

The Committee also said that ‘“‘the New Deal social and democratic 
Pp m of the present administration has not been consummated.”’ 

“During the period from 1933 to 1937 headway was made, for which this 
organization was and is grateful, as evidenced by the tactful and effective 
action of our convention of 1926 when we pledged our moral and gave 
p+ cree financial support to the Democratic campaign of that year,” it 





Debate on the substitute resolution started immediately. 

The resolutions committee action was anticipated after U. M. W. Presi- 
dent John L. Lewis suggested to the convention that it refrain from making 
any presidential indorsements. He also vigorously criticized the New Deal 
and predicted that if President Roosevelt were renominated he would go 
down to “ignominious defeat.”’ 


Others in the Administration criticized by Mr. Lewis were 
Vice-President Garner, Secretary of Labor Perkins and the 
Republican and Democratic Parties. Mr. Lewis in a speech 
on Jan. 29 criticizing Secretary Perkins, declared that she 
had little knowledge of economies or the problems affecting 
the country. United Press advices of Jan. 29 from Columbus, 
Ohio, said: 

U. M. W. President Lewis, Vice-President Philip Murray and former 
National Recovery Administration Administrator Hugh 8. Johnson joined 
in the attacks on the Roosevelt Administration, primarily for its failure 
to find jobs for 10,000,000 unemployed. 

Mr. Lewis said that Secretary of Labor Frances Perkins ‘‘knows as 
much about economics or the problems affecting this country as a Hot- 
entot does about the moral law.”’ 

Mr. Murray declared that the Federal Administration ‘‘has evidenced no 
desire to cure’’ the ‘‘evil’’ of unemployment, while more than 660,000 
jobless are ‘‘starving to death’’ in Pennsylvania alone. 

General Johnson said that Mr. Lewis ‘‘spoke the simple truth which 
every one who reads and sees must know"’ when the Congress for Industrial 
Organization leader charged that “‘after seven years the basic underlying 
American conditions in taxes, debt, agriculture, business, export trade and 
unemployment have not been sufficiently improved.”’ 

All three criticized the Administration for its failure to summon a national 
economic conference representing industry, labor, farmers and Govern- 
ment to work out a solution to the unemployment problem. 

Murray and Lewis also criticized Mr. Roosevelt for his failure to issue an 
executive order forbidding award of Government contracts to corporations 
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which have been found guilty of violation of the Wagner Act by the Na- 
tional Labor Relations Board. 

Approximately 20 local unions were disclosed to have telegraphed resolu- 
tions of protest concerning Mr. Lewis’ attack on the New Deal last 
Wednesday. 

Mr. Lewis’ attack on Miss Perkins was part of the discussion as the 
delegates unanimously called on Mr. Roosevelt to summon the national 
economic conference. 

Mr. Lewis said such a plan had been presented to Mr. Roosevelt two 
years ago with the support of ‘‘some great national bankers and indus- 
trialists,’’ but ‘‘that is all on the subject up to the present day.”’ 

He described a conference of four C. I. O. officials with Miss Perkins 
about two weeks ago on unemployment, and he declared that she ‘‘told 
them in substance that she didn’t think there was any particular problem 
about this unemployment, she thought they were exaggerating it, she 
thought they were over-drawing the picture, and she said ‘“‘just give the 
Democratic party a little time and everything will be all right.’ 

Mr. Lewis on Jan. 27 declared that if the Democratic 
party hopes for victory next November it must enlist the 
support of labor. Associated, Press (Columbus) advices of 
Jan. 27 quoted him in part as follows: 

While practically eliminating the Republican party as a haven because 
of “its frankly hostile attitude,’’ Mr. Lewis declined to suggest an al- 
ternative. 

He avoided committing himself on Presidential possibilities at a press 
conference, which followed a week’s sessions of the U. M. W. fraught with 
political implications. 

“I have no candidate as yet,’’ he said. 

The most important question, he said, was not who will be nominated 
for President, but what the Democratic party proposes to do for the country. 

Mr. Lewis closed the week by bringing Senator Burton K. Wheeler 
before the U. M. W. convention, praising him as an ‘‘eminent statesman”’ 
and hearing him advocate a program which includes numerous C. I. O. 


proposals. 
However, he “‘reserved comment’’ today when asked if the Montana 
Democrat met labor’s specifications for a Presidential candidate. 


The convention on Jan. 26 gave Senator Wheeler a rising 
vote of confidence after he had offered an economic, social 
and legislative program, as to which United Press (Columbus, 
Ohio) advices said: 

There was no mention of Senator Wheeler's possible candidacy to the 
convention, but the 2,400 delegates knew that he is union President John 
L. Lewis’ present favorite Democratic possibility, and Senator Wheeler 
told reporters today that he would welcome the miners’ aid if he decided 
to become a candidate. 

Senator Wheeler's program of action was headed by a proposal that the 
Federal Government summon a national] economic conference to solve the 
nation’s ‘‘economicabsurdities,’’ including restricted production, artificial 
prices, unemployment, and insecurity of the aged. 

Such a conference, he said, should include representatives of industry, 
agriculture, and labor who should ‘‘recommend a program by which we may 
achieve industrial democracy and economic and social security for the 


people of this country.’ 
—_—_  < 


Labor Dispute Settled Effecting Newsstands in the 
Independent Subway System of N. Y. C. 

A ruling made on Jan. 29, by a board of arbitration, per- 
mitted members of Local 906 B of the United Retail and 
Wholesale Employees Union, affiliated with the C. I. O., to 
resume business as usual at newsstands in stations of the 
Independent Subway System in New York City. Members 
or the Local had been forbidden to handle at their stands, 
merchandise delivered by the Interborough News Company 
because of a strike among the latter’s warehouse employees. 

The arbitration board consisted of Paul Kern, Civil 
Service Commissioner, representing the Union, Charles B. 
MeCabe, publisher of “The Daily Mirror,’’ representing the 
company and Mr. Harkness, attorney, was the representa- 
tive of the Board of Transportation. 

The arbitration board held that the contract with the 
sixty striking warehouse men was an agreement entirely 
separate from the contract with the newsstand workers, who 
are members of the same union. A truce was suggested for 
negotiations, with strikers reinstated during the period of 
discussion. The warehouse men had demanded higher wages. 


-— 
pS 


Toledo, Ohio Gas Workers Strike 

About two hundred employees of the Ohio Fuel Gas and 
Northwestern Ohio Natural Gas Companies, members of 
the Gas Workers Union C. I. O. went on strike on Feb. 1. 
The union is seeking a new pact providing a union shop, 
straight seniority and wage increases. The old contract 
covering the 200 employees expired on Jan. 31. 

E. W. Tharpe, General Manager of Ohio properties, 
which owns both companies, said emergency crews were 
being brought in from other cities to maintain service. 

City Manager George Schoonmaker said _ sufficient 
service would be maintained to protect the public service, 
health and safety in the communities affected by the strike. 

———_g———— 


A. F. of L. Executive Council in Meeting at Miami 
Urges Congress and President to Restore Business 
Confidence—Says More Jobs Are Dependent on 
Growing Industrial Confidence 

The Executive Council of the American Federation of 

Labor, at its annual meeting at Miami, Fla., issued a state- 

ment made public by President William Green on Jan. 31, 

urging that ‘‘those in authority take whatever steps may be 

necessary to restore business confidence.’”’” Mr. Green said 
that the Councilreferred to President Roosevelt and Congress. 

The statement added that it was imperative that ‘“‘all Govern- 

ment actions that tend unnecessarily to discourage business 

expansion cease and that a positive effort be made to 
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encourage greater industrial activity.” It declared that 
‘“‘when opportunities for profit diminish, opportunities for 
jobs likewise disappear.’’ Associated Press advices of Jan. 31 
from Miami added: 


The Council instructed officers of the labor Federation to ‘‘call upon both 
political parties to incorporate in their platforms this year a constructive 
program for the elimination of widespread unemployment.” 

“This is not and must not be considered a partisan or political issue,”’ 
the statement added. ‘‘It is a grave responsibility of every element of our 
national life.’’ 

The statement declared that ‘‘at this time there are not enough jobs in 
private industry to go around,”’ and asserted that ‘‘this is largely due, in our 
opinion, to the fact that lack of confidence has stunted business growth 
and expansion.”’ 

In recommending that efforts be ‘‘integrated’’ in reducing unemployment, 
the labor Council urged Congress to create a national advisory council on 
unemployment composed of representatives of government, business, labor, 
farmers and consumers. 

At a press conference, Mr. Green amplified the Council's formal statement 
by declaring that industry ‘‘wants to know what is the future policy of the 
Government.” 

“It wants to know what are the rules of the game,”’ he declared. ‘In 
my opinion, a lack of rules of the game has created fear and misunder- 
standing. 

“If industry is given to understand clearly and definitely what is the 
immediate future policy of the Government in relation toindustry, fear and 
apprehension will be allayed to a very great extent.’’ 

The labor chieftain estimated there were approximately 9,000,000 un- 
employed in the country today and declared ‘“‘We want to find them work.”’ 

Industrial legislation to provide workmen with insurance against sickness 
as well as accident injuries was proposed by the Federation. 


From the Council’s statement we quote in part: 


Unemployment still is the most acute domestic problem of the Nation. 
No orderly and intelligent effort has yet been made to determine the facts 
with regard to unemployment, its causes, its extent, its cure. As a Nation 
we have not hesitated to spend billions for the relief of those who are un- 
employed, but we have neglected to take the necessary steps to reduce and 
end unemployment. 

Therefore, the A. F. of L. refuses to accept the idea of chronic or per- 
manent unemployment. To admit this would be to admit the failure of 
democracy . We believe that a democracy owes a basic obligation to its 
citizens to provide tham with opportunity to work and achieve a pro- 
gressively higher standard of living. 

The Executive Council instructs the officers of the A. F. of L. to call upon 
both political parties to incorporate in their platforms this year a con- 
structive program for the elimination of widespread unemployment. This 
is not and must not be considered a partisan or political issue. It is a grave 
responsibility of every element of our national life. 

The A. F. of L. has come to the conclusion that it would be suicidal] for 
this Nation to continue groping in the dark about unemployment. It is 
essential that we proceed immediately to find out the facts and to face 
them courageously. First, we must ascertain just how many men and 
women willing and able to work are unemployed through no fault of their 
own. 

We must learn what localities and what industries have suffered most. 
We must find out the extent of unemployment among our youth and among 
middle-aged workers. We must get more accurate information on the 
technologica] displacement of workers by new inventions and machinery. 
Only when this knowledge is obtained can we act intelligently. 

Furthermore, experience has taught us that Government spending, while 
it provided necessary relief for those forced into idleness, offers no per- 
manent cure for unemployment. The only possible practical way to end 
unemployment is to provide jobs for the unemployed in private industry. 

At this time there are not enough jobs in private industry to go around. 
This is largely due, in our opinion, to the fact that lack of confidence has 
stunted business growth and expansion. Wedemand that those in authority 
take whatever steps may be necessary to restore business confidence. 

We urge that all Government actions that tend unnecessarily to dis- 
courage business expansion cease and that a positive effort be made to en- 
courage greater industrial activity. We have learned the lesson that 
when opportunities for profit diminish, opportunities for jobs likewise 
disappear. 

We recommend that efforts to reduce unemployment be integrated. To 
this end, we urge Congress to create a national advisory council on un- 
employment which would have representatives of Government, business, 
labor, farmers and consumers. Such a council could bring about unity of 
purpose and unity of action on a constructive program. 

Organized labor has long felt that the shorter work week without decreases 
in pay provides a positive and progressive offset to the natural displacement 
of workers by the introduction of labor-saving machinery. Benefits from 
new inventions and improved methods of production must be shared by 
business, by the workers and by the consumers if we are to avoid a top- 
heavy and unbalanced economy. 

The shorter work week will spread available jobs among a greater number, 
increase consuming and purchasing power and thereby offer opportunity for 
continuous growth to industry. The A. F. of L. therefore will continue to 
press for the 5-day week and the 6-hour day. 


The Council, at its opening meeting on Jan. 29, ordered 
the hundreds of State federations of labor and central labor 
unions to disassociate themselves with the International 
Typographical Union because, it said that organization 
for the lasc three years has refused to pay a special assessment 
to the Federation. From Miami advices (Associated Press), 
we quote: 

The Federation's Executive Council, in mid-winter conference here, 
ordered the suspension and warned the I. T. U., embracing approximately 
80,000 members, that it faces final expulsion unless the dues are paid by 
August when the A. F. of L. holds its next meeting in Atlantic City. 

President Green of the Federation said the I. T. U. was the only labor 
group in the A. F. of L. that has refused to pay the assessment amounting, 
to 1% per month per member, and now approaximately $24,000 in arrears. 
The assessments were ordered in 1937. 

National officers of the I. T. U. were supended by the Federation's 
convention in Cincinnati last October because of the assessment difficulties 
and today’s order instructed all local unions to disassociate themselves with 
even State and central labor bodies. 

Mr. Green made it clear that today’s suspension order in no way would 
affect four other labor organizations which, with I. T. U., comprise the 
Allied Printing Trades Council]. The other four embrace the printing 
pressmen, stereotypers, photo engravers and bookbinders. 
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The Council today received the resignation of A. O. Wharton of Wash- 
ington, D. C., because of ill health and announced a successor probably 
would be named at this session. Mr. Whartonis President of the Machinists 
Union and also holds a seat on the Council. 

The Council. after its session on Jan. 30, issued a state- 
ment asking the return of all building construction now being 
done by the Government to private industry. President 
Green was quoted in Associated Press accounts from Miami 
as saying: 

Just as soon as economic conditions appraoch normal, we believe the 
Government should withdraw more and more from public construction work 
work and turn it back to private interests under contract. 

The same advices stated: 

Mr. Green's statement was made while discussing the Council's action on 
proposed legislation by Senator James A. Mead of New York to provide 
$300,000,000 for construction of hospitals, disposal plants and sewage and 
stream .pollution improvement works. 

The Mead bill provides that 30% of the labor involved in the construction 
work might be taken from relief rolls and that $100,000,000 of the amount 
should go to hospitals alone. 

Mr. Green said the A. F. of L. would indorse the Mead legislation pro- 
vided the percentage of relief workers on the projects was reduced and the 
percentage of others, including skilled workers, was increased. 


-— 
p> 


Merchants’ Association of New, York States Views on 
uestions Relating to Government Control, Anti- 
rust Laws and Maintenance of Patent System 


The Merchants’ Association of New York announced on 
Jan. 13 its vote on six questions submitted by the Chamber 
of Commerce of the United States to its membership relating 
tc Government control, the anti-trust laws, and the mainte- 
nance of the patent system. The Association voted yes on 
the proposition that “any proposals having for their object 
the control of industries by governmental agencies should 
be opposed.” It also voted yes on the following four ques- 
tions relating to the anti-trust laws: 

Existing remedies under the anti-trust laws are ample and can and 
should be enforced in orderly manner. 

Proposals for addition of more civil remedies to the anti-trust laws 
should be opposed. 

Extension of Section 7 of the Clayton Act to give the Federal Trade 
Commission authcrity as to acquisition of assets by corporations should 
be opposed. 

Such rights as the anti-trust laws now contain to permit reasonable 
arrangements should be preserved. 

In respect to the patent system, the Association voted 
yes on the following: 

The patent system should be maintained without impairment, including 
freedom of patentees to grant licenses restricted as to use. 

The matters relating to the control of industries and the 
anti-trust laws were considered by the Association’s Com- 
mittee on Federal Trade Commission and Anti-Trust Laws, 
of which Gilbert H. Montague is Chairman. This commit- 
tee pointed out that in a recent report, entitled “Additional 
Penalties Proposed for Violations of Anti-Trust Laws,” the 
Association had disapproved the O’Mahoney-Hobbs bill, 
which would strengthen the laws and provide additional 
penalties. In respect to the question relating to the patent 
system, the Association’s Committee on Protection of Indus- 
trial Property, of which Fritz von Briesen is Chairman, 
wrote the following: 

Your committee is of the opinion that it is not in the public interest 
to make illegal restrictive patent licenses which in very many situations 
afford the quickest and most effective method of placing a valuable inven- 
tion at the disposal of the entire people of the United States at the 
earliest possible moment. 

It is furthermore of the opinion that proposed legislation to impair the 
patent system by governing the licensing of patents, if enacted into law, 
would constitute a serious detriment to such individual and corporate 
patent owners as do not have at their disposal sufficient assets to make 
their inventions promptly available to the entire country, by their own 
efforts alone, and thus reap a fair reward by expeditiously creating a 
market for their inventions throughout the entire country, but could accom- 








plish these objects only by the granting of licenses restricted as to 
territory or use 

- 

ee 


Seven Business Leaders Accept Honorary Posts in 
Greater New York Fund 

Seven leaders in the city’s business and civic life have 
accepted appointments to serve as honorary chairmen of the 
1940 appeal of the Greater New York Fund, according to an 
announcement made by John A. Brown, President of the 
Socony-Vacuum Oil Co., Inc., and Chairman of the campaign 
which will open April 1. Those who accepted honorary 
chairmanships are: 

Walter 8. Gifford, President of the American Telephone & Telegraph Co.; 
Mayor Fiorello H. LaGuardia; Thomas W. Lamont, of J. P. Morgan & 
Co.; George MacDonald, Chairman of the Board of the Federal Home 
Loan Bank of New York, John D. Rockefeller, Jr.; the Hon. Alfred E. 
Smith, President of Empire State, Inc.: and Percy 8. Straus, of R. H. 
Macy & Co., Inc. 

The chairmen also are active in the permanent Fund 
organization. Four of them, Messrs. Gifford, Lamont, 
MacDonald, and Straus, are members of the recently 
organized Business Council. Mayor LaGuardia holds a 
year-round post as an honorary member of the Board of 
Directors, and Former Governor Smith, Mr. Lamont, and 
Mr. Straus are members of the Board. Mr. Gifford also 
serves as Chairman of the Executive Committee. Business 
firms, corporations and employee groups only will be solicited 
in the appeal for supplemental funds needed by the 396 
voluntary welfare and health agencies affiliated with the 
Greater New York Fund. 
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Chief Justice Hughes of U. S. Supreme Court Says 
People’s Will Must Be Executed in Determining 
Controversies—Speaks at Service Marking 150th 
Anniversary of Court’s First Meeting 

Speaking on a program commemorating the first meeting 
of the United States yee Court 150 years ago, Chief 
Justice Charles Evans Hughes said on Feb. 1, that dif- 
ferences of opinion on difficult questions of constitutional 
law is a “token of vitality’’ and that the open avenues of 
criticism are a vital part of the democratic process. Justice 
Hughes said that the tribunal must see that the people’s 
will “shall be faithfully executed in the determination of 
their controversies’’ because the future of the American 
system of Government ‘‘does not rest with the Court but 
with the people who have created that system.’’ 

The ceremony took place in the Supreme Court chamber 
and was attended by members of the Senate and House 
Judiciary committees and by a congressional committee 
named to arrange the celebration. 

From United Press accounts from Washington we take 
the following regarding the remarks of Justice Hughes and 
others participating in the ceremonies: 

Justice Hughes chose the words of another Chief Justice Jchn Marsha!! 
to emphasize his point that the American people, in reality, are the last 
Court of Appeal: 

“The people made the Constitution, and the ple can unmake it- 
It is the creature of their will, and lives only by their will.”’ 

Justice Hughes asserted that it was the Court's responsibility to see 
that the people's will “shall be faithfully executed in the determination 
of their controversies.’’ 

He spoke from the bench in the Court’s $10,000,000 marble building 
in response to remarks of Attorney General Robert H. Jackson and Presi- 
dent Charles A. Beardsley of the American Bar Association, who gathered 
with Representatives of Congress to commemorate the first Supreme 
Court session in 1790 when Chief Justice John Jay was forced to adjourn 
the meeting because only three judges—one less than a quorum—were 
present. 

“Democracy is a most hopeful way of life, but its promise of liberty 
and of human betterment will be but idle words save as the ideals of jus- 
tice, not only between man and man but between Government and citi- 

ns, are held supreme,’’ the Chief Justice said. 

“The generations come and go, but the institutions of our Government 
have survived. This institution survives as essential to the perpetuation 
of our constitutional form of government—a system responsive to the needs 
of a people who seek to maintain the advantages of local government 
over local concerns and at the same time the necessary national! authority 
over national concerns, and to make sure that the fundamental guarantees 
with respect to life, liberty and property, and of freedom of speech, press, 
assembly and religion shall be held inviolate. 

“The fathers deemed that system of government well devised to secure 
the blessings of liberty to themselves and their posterity. Whether that 
system shall continue does not rest with this court but with the people 
who have created that system.”’ 

Opening the ceromonies, Attorney General Jackson predicted that 
“the tensions and conflicts of our society’”’ will continue and said that 
pd law of society “must be reviewed and rewritten’ to meet those con- 

tions. 

“I see no reason to doubt that the problems of the next half century 
will test the wisdom and courage of this court as severely as any half 
century in its existence,’’ he said. 

Mr. Beardsley warned that “eternal vigilance is the price of liberty” 
and declared “there are forces at work, in the world today, that are ini- 
mical to the continued fulfillment by this Court of the purpose for which 
it was created.”’ 

He mentioned “International immorality’ and “a tendency, among 
groups of employers and employes, to use physical force as the means 
of settling differences as part of “an all-too-widespread inclination to 
disregard the fundamental principles upon which our Government and 
our civilization are founded.”’ 

—_—_ <> 


More Than $1,500,000 Raised for Infantile Paralysis 
Fund in Celebrations of President Roosevelt’s 58th 
Birthday—Balls Held Throughout Nation and 
Dimes Pour in as Voluntary Contributions 


More than $1,500,000 was estimated to have been raised 
at festivals held throughout the country on Jan. 30 to cele- 
brate the 58th birthday anniversary of President Roosevelt. 
The money was obtained chiefly from receipts from “birth- 


day balls,” which have become an annual observance, and 
the proceeds will go to the campaign for the relief of infan- 
tile paralysis. In addition, several hundred thousand dol- 
lars was contributed as a result of collections in the “March 
of Dimes” conducted throughout the Nation. Mr. Roosevelt 
greeted the various parties that were held in his honor by 
a radio broadcast at midnight, in which he expressed the 
hope that eventually all crippled persons in the country 
will be benefited by the annual drive. The text of his ad- 
dress follows: 

My hearty greetings to all the Nation. 

I wish that everybody within sound of my voice could capture some- 
thing of the joy, the joy that I feel on this birthday. It is a joy whose 
keenness is enhanced because, in the larger sense, these far-flung celebra- 
tions are wholly impersonal. At least that is the way I like to view them. 

A recent writer has put it very well. He wrote this: 

“It is an ex 
of goodwill, good humor and simple human kindiiness whten ong ris, coe reais 
life. Here is no trace of partisanship, no taint of social disunity, of economic con- 
anos ss bs. b ed x 4 Hr ted has been, the slightest attempt to play politics 
om a worthy ational Tk arch of Dimes, the Birthday Balls, to raise money 

we 80 the effect of this great celebration is to iscuss: 
ns age — — a woo neighborly oa faa vain is weil = 
of the Ola World. e can electorate from the political masses 

“In 
striking ‘a powerful blow in delonse of Amorions Tonia enn’ sres,the, Roople. are 
cency. For the answer to class hatred and race hatred and religious hatred is not 


repression or criticism or opposition. The answer is the free press’ 
of our fellow-men, which is the real thing we celebrate on Jan. 30, ry " —s 
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And this morning a very old friend of mine, a distinguished justice, 
sent me a note of congratulation which embodied a new, and I think a 
very useful, thought for us grown-ups. He said “the compassionate pur- 
pose to which our national tradition now dedicates this day has a profound 
symbolism, for in a way we are all crippled children. And we are the 
more poignant in our disabilities than the immediate beneficiaries, because 
we think we are grown up and big and strong, and yet are so often 
unhumorously immature and unequal to the tasks our times impose 
upon us.” 

That is a nice thought, because if, as we older people get older, we 
realize our inability to meet perfection, the happier we can and should 
be in everything that we do to make life a little better, to use the 
vehicles of science and 2ooperation, to improve the lot of those who 
need it most. 

Today I think the Nation as a whole is aware of and awake to the 
scourge of infantile paralysis. To minimize its effects, to drive it out 
entirely in the long run is, as you know, our primary purpose today. 
But as the years go on I hope that these annual celebrations will extend 
that task, extend the task to the care of all crippled children, no matter 
what the cause of their crippling. 

And what a magnificent task that is! More than 25,000 parties being 
heid today and tonight, hundreds of thousands of devoted volunteer work- 
ers in State and county and city and hamlet. To all of them, of all ages 
and representing all callings, I tender my heartfelt thanks for what they 
have done. To all who have helped through the March of Dimes and 
otherwise with generous donations, I am likewise grateful. Nor can I 
overlook the thousands of affectionate birthday cards and birthday messages 
which have so greatly gladdened my heart today. 

I think I am safe in saying that no nation in the whole world has ever, 
in all history, put a larger volunteer army into the field on any given 
date than the army of Americans which tonight is taking part in the 
defense of American childhood. 

During the World War we had nearly 5,000,000 American men under 
arms. It is safe to estimate that at least four or five times as many 
Americans, men, women and children, are enrolled in this new army 
which has joined the march, the march to save life and not to take it. 

It is in that magnificent spirit and with the definite knowledge that 
we are making sure and steady progress that I say to each and every one 
of you tonight, thank you and God bless you. 


We also quote from Associated Press Washington advices 
of Jan. 31: 

The White House reported that $142,000 had already been deposited 
from collections made in the March of Dimes, which began several days 
ago and ended on the President’s birthday yesterday. In addition, 48 
mail bags, filled with cards, each with a dime affixed, arrived at the 
Executive Mansion by noon and 60 other bags, similarly stuffed, were 
turned into George E. Allen, District of Columbia Commissioner and 
National Chairman of the collection. 

Mr. Allen estimated that the contributions this year would total three 
to four times as much as last year, when $217,602 was contributed. Total 
collections last year amounted to $1,546,702, including the dimes and 
$1,136,455 from birthday balls and $192,645 from other benefits and 
donations. 

Mr. Allen said it would take his staff of 35 assistants two months to 
complete an accounting of the dimes. Likewise there will be a delay in 
determining the amount of money from other sources. The money will be 
divided between the National Foundation for Infantile Paralysis and the 
agencies which combat the disease in localities in which the funds are 
raised. 

Mr. Roosevelt, rested after a day free of official business, returned to a 
full schedule today amid signs that he would leave here on Friday for a 
week-end at his Hyde Park home. He may remain there over Monday. 
In order to get away he moved up the regular Cabinet meeting time from 
Friday to Thursday afternoon. 

Aides said that the chief reason for the visit to Hyde Park at this time 
was the President’s desire to see the progress of construction of a library 
to house his public and private papers. 

Sedate old Washington was turned into a carnival 
hours last night as 15,000 persons set a gay pace for 
cciebrating the President’s birthday. 

For five minutes before midnight the tumult was stilled while Mr. 
Roosevelt thanked the millions who contributed dimes and dollars to the 
fight on infantile paralysis. He suggested that in the future the annual 
campaign might be extended to the care of all crippled children. 


It is stated that something like 25,000 “birthday balls” 
were held throughout the Nation. From the Associated 
Press Washington accounts, Jan. 31, we quote the following: 

While the President sliced his own cake here, his mother, Mrs. Sara 
Delano Roosevelt, cut for him a creation by the famous Oscar of the 
Waldorf in New York, where the Circus Saints and Sinners Club staged a 
show at the most glittering of three big balls. Mrs. Eleanor Roosevelt 
cut a 312-pound cake at a hotel here. 

Extra cakes received at the White House went to hospital patients. 
Telegrame and cablegrams—some 1,500 of them—piled up, too. Greetings 
came from crowned heads and grateful infantile paralysis sufferers alike. 

—_——__<j——— 
Science Group Meets to Shape Program of Bank- 
Sponsored Research Clearing House 


The problem of gearing America’s industries more directly 
to the Nation’s research laboratories, of cutting down the 
existing time lag between the discovery of a new process 
and its general adoption in industry was the subject of a 
one-day symposium of representative scientists, held Jan. 26 
at the Engineers’ Club, New York City. The recently- 
formed Science Committee, under the chairmanship of 
Maurice Holland, Director of the Division of Engineering 
and Industrial Research of the National Research Council, 
heard a review of the program and progress of the Re- 
search Advisory Service, which is sponsored, as a voluntary 
clearing house for technical information, by 10 leading 
banks as an aid to industry. The announcement in the 
matter further stated: 

Bert H. White, Vice-President of the Liberty Bank of Buffalo, N. Y., 
and Director of the Research Advisory Service, described various types 
of concrete problems submitted by manufacturers and business men to the 
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clearing house, and reported on the assistance which more than 800 research 
laboratories have given industry in finding materials or processes to im- 
prove products or reduce costs. 

Merrill Anderson of New York reviewed the progress of the sponsoring 
banks in making the clearing house known to industries in their areas and 
stimulating the use of the laboratories’ knowledge by small and medium- 
sized concerns, without expense to them, arid without duplicating the 
existing facilities of consulting engineers and testing laboratories. In 
addition, the service has materially assisted large concerns, with estab- 
lished research facilities, in certain phases of their work. 


Summarizing the discussion, Chairman Holland said: 

While appreciation of the importance of research is developing at a 
rapid pace, there is still an enormous amount of work to be done in 
fostering research throughout the whole fabric of American business. 
Aiready a few progressive banks, with the whole-hearted cooperation of 
many scientists in industry, have accomplished a great deal. We look 
forward to an extension of this work which should, in time, materially 
contribute toward improvement of living standards and reduce the mor- 
tality rate among manufacturing concerns. Meetings of this character 
will be held periodically to interpret the broad trends in science and keep 
the Research Advisory Service molded to these trends, as well as to the 
practical demands of industry. 


Scientists attending the meeting, besides Chairman Hol- 
land, were: Dr. Henry A. Barton, Director of the American 
Institute of Physics; Williams Haynes, author and editorial 
cirector and publisher of “Chemical Industries’; Dr. Har- 
rison E. Howe, editor of “Industrial and Engineering Chem- 
istry’: Dr. C. H. Mathewson, Professor of Metallurgy at 
Yale University. Banks which are sponsors of the Service 
are: 

The Cleveland Trust Co., Cleveland, Ohio; Equitable Trust Co., Wil- 
mington, Del.; Harris Trust & Savings Bank, Chicago; The Hartford- 
Connecticut Trust Co., Hartford; Liberty Bank of Buffalo, N. Y.; The 
Merchants National Bank of Boston; The National Commercial Bank & 
Trust Co. of Albany; Rhode Island Hospital National Bank, Providence; 
The Syracuse Trust Co., Syracuse, N. Y., and Wachovia Bank & Trust Co., 
Winston-Salem, N. C. 

—$— = 


19 Inventors and Research Workers to Be Honored 
Feb. 27 as “‘Modern Pioneers on the Frontier of 
Industry”’ 

Climaxing a study that began last July, a group of scien- 
tists announced on Jan. 27 that 19 inventors and research 
workers had been selected from among more than 1,000 
nominees as the Nation’s outstanding creators of new prod- 
ucts, new industries, and new jobs during the last quarter 
century. The 19, whose names have not been revealed, will 
be paid national tribute Feb. 27 and designated “Modern 
Pioneers on the Frontier of Industry.” They were judged 
by the committee of scientists on the merits of their inven- 
tions and discoveries as factors in the Nation’s progress and 
as contributions to the American standard of living during 
the last 25 years. It was further announced: 

Dr. Karl T. Compton, President of the Massachusetts Institute of Tech- 
nology and Chairman of the group of scientists comprising the Awards 
Committee of the National Modern Pioneers’ Committee, announced the 
selection. Dr. Compton said the names would not be made public until 
the date of the national ‘‘Modern Pioneer’’ celebration in New York, 
Feb. 27, when the 19 will be given appropriate awards by the National 
Association of Manufacturers, 

At the same time Dr. Compton announced that about 500 other inventors 
and research workers would be designated as ‘‘Modern Pioneers’? and be 
honored at celebrations that will be held in local communities during 
February. 

The entire ““Modern Pioneer’? program is industry’s observance of the 
150th anniversary of the founding of the American patent system. 


The cities which will honor the “Pioneers” in their own 
communities during the next month are: Cleveland, Minne- 
apolis, San Francisco, Detroit, Philadelphia, St. Louis, Bal- 
timore, Rochester, Chicago, Boston, Hartford, Los Angeles, 
Cincinnati, Birmingham and New York. Sponsoring the 
programs in those 15 industrial areas are civic and trade 
groups and industrial associations. The national program, 
to be held at the Waldorf-Astoria Hotel, is sponsored by 
the National Association of Manufacturers. It is stated 
that leaders in the field of science, industry and government 
will participate in this program honoring the 19 persons 
selected by the Awards Committee, and the program will 
be broadcast on a coast-to-coast radio hookup. 

i 


Death of E. S. Harkness, Financier and Philanthropist 
—Gave $100,000,000 to Welfare and Educational 
Organizations 

Edward S. Harkness, financier and philanthropist, died 
at his home in New York City on Jan. 29. He was 66 years 
old. Mr. Harkness devoted the greater part of his life to 
philanthropies and is estimated to have distributed more than 
$100,000 000 to educational, medical and welfare institutions. 

The following is taken from a brief account of his career as 

given in the New York “Sun” of Jan. 30: 

All his benefactions were made without fanfare, many of them anony- 
mously, and he never made a speech or granted an interview. 

Aided Harvard and Yale 

His philanthropies ranged from gifts of more than $10,000,000 each for 
new housing developments at Harvard and Yale universities to cast sums to 

Columbia-Presbyterian Medical Center, objects of art and antiquity to 

museums and the $10,000,000 Pilgrim Trust for the benefit of Great Britain. 

His vast fortune was made up of inheritance from his father, Stephen V. 

Harkness, an early partner of the late John D. Rockefeller in Standard Oil; 

his mother, the former Anna M. Richardson, and his brother, Charles W. 

Harkness . 
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While he remained active in his buinses enterprises—he was a director 
of the New York Central Lines and the Southern Pacific Co.—his chief 
interest was in his philanthropic work. From his offices at 654 Madison 
Ave. he carried on this activity. 

Mr. Harkness was born in Cleveland. He attended St. Paul’s School at 
Concord, N. H., and was graduated from Yale University in 1897. 

On Nov. 15, 1904, he married the former Mary E. Stillman, daughter of 
Mr. and Mrs. Thomas E. Stillman, of New York. 

Mr. Harkness shared many of his early benefactions with his mother, who 
gave to charities more than $30,000,000 up to the time of her death. 

Mr. Harkness made many gifts to Columbia University, including the 
South Hall Memorial Library at an estimated cost of $4,000,000. Total 
gifts to the institution, including those made from year to year to the 
Medical Center, would amount to $30,000,000, Dr. Nicholas Murray Butler 
estimated. 

Dr. Willard S. Rappleye, dean of the Colege of Physicians and Surgeons 
at the Medical Center, said Mr. Harkness’s generosity made the entire 
institution and its program possible. 

Mr. Harkness’s gifts to Harvard University totaling $11,392,000 made 
possible the Harvard house plan. Harvard accepted the offer after Yale 
had turned it down. Yale later accepted an equally large amount for the 
same purpose. Unofficia] estimates of his gifts to his alma mater put the 
total at $25,000,000. 

—- ~~ 


Death of Sir Herbert Marler, Former Canadian Minister 
to United States—Served from 1936 to 1939 

Sir Herbert Marler, former Canadian Minister to the 
United States, who resigned last September because of ill 
health, died on Jan. 31, in the Royal Victoria Hospital, 
Montreal. He was 63 years old. Sir Herbert was Canada’s 
Minister to this country from 1936 to 1939 and before that 
was Minister to Japan from 1929 to 1936. The resignation 
of Sir Herbert was noted in our issue of Sept. 16, page 1703, 
and the appointment of his successor, Loring C. Christie, 
was reported in these columns Sept. 23, page 1853. 

———_—_. 


New School for Social Research to Give Two New 
Courses in Current Business Problems Starting 


Feb. 6 


Two courses dealing with current business problems will 
be given at the New School for Social Research, New York 
City, during the spring term beginning Feb. 6. Rudolf 
Truenfels will lecture for 15 weeks on Current Problems of 
Marketing, the War, and the Consumer on Tuesdays at 6 
o’clock. Harry M. Hiteheoek will give 15 lectures on 
Modern Business Management on Tuesdays at 8:20 p. m. 
Further details are announced as follows: 

Mr. Treuenfels’ course will deal principally with the economic, com- 
mercial, and social aspects of merchandising and advertising as a mechanism 
for meeting consumers’ needs examined in the light of recent developments. 
Mr. Treuenfels is educational director of the Council for Cooperative 
Business Training, and before coming to this country a few years ago, was 
the head of Julius Lion, leading wholesale grocery firm in Breslau and 
Berlin. 

Mr. Hitchcock's course, based largely on case histories, is a study of the 
management of business enterprise in the world today. Specific man- 
agement problems will be given critical analysis as well as retailing, manu- 
facturing of consumption goods, of industrial or capital goods, mining, 
transportation and communication, and other forms of commodity or 
service supply. Mr. Hitchcock is a consultant on business and manage- 
ment, especially trade associations. Until recently he was the industrial 
editor for ‘‘Printers’ Ink’’ and is a writer on financial topics for newspapers 
and periodicals. 

—-—>_——-- 
Life Insurance Sales Research Bureau Announces 
Schedule of Managers’ Schools 


The Life Insurance Sales Research Bureau announced on 
Jan. 30 the 1940 schedule of two-week schools in agency 
management and, as in the past, schools will be held in 
selected resort botels in different sections of the country. 
The first of three schools will be held at Mineral Wells, Texas, 
from May 6 to May 17, at the Baker Hotel. The second 
school will be held at Atlantie City, Claridge Hotel, from 
July 8 to July 19. The final school will be held at Chicago, 
Edgewater Beach Hotel, from Aug. 5 to Aug. 16. The 
1940 season will mark the 12th year in which the Bureau 
has conducted these schools. Since 1929 when the schools 
were established, 1,339 men representing over 150 comvanies 
have completed the two-week course. 


- 
S- 





President Roosevelt Reappoints Marriner S. Eccles as 
Member of Board of Governors of Federal Reserve 
System for 4-Year Period—C. C. Davis Named to 
14-Year Term p 

President Roosevelt, on Feb. 1, renominated Marriner 8. 

Eeeles for another four-year term as a member of the Board 

of Governors of the Federal Reserve System and reappointed 

Chester C. Davis, whose term was to expire in 1944, a 

Governor for a full 14-year term. Mr. Eecles was named 

for the unexpired term of Mr. Davis, who resigned and was 

then reappointed to a new 14-year term which Mr. Eccles 
was unwilling to accept because of his desire to return to 
private banking. In a letter to Mr. Eccles explaining his 
action, the President said it was his intention to redesignate 
him as Chairman of the Board o- confirmation by the 

Senate. Mr. Roosevelt wrote as follows: 

Since discussing with you my desire to have you continue as Chairman 
of the Board of Governors of the Federal Reserve System beyond Feb. 1, 
1940, I have concluded that the preferable way to accomplish this would 
be for you to accept a reappointment rather than serve on a hold-over 
basis. While the latter procedure may be permissible under the statute, I 
believe that thespirit of the law would be better served by the reappointment. 

Accordingly, I am transmitting to the Senate your appointment for the 
remainder of the term of Chester ©. Davis which expires on Feb. 1. 1944, 
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and at the same time I am sending to the Senate his appointment for the 
14-year term beginning Feb. 1, 1940. This will enable me, upon your 
confirmation, to redesignate you as Chairman for the four-year term 
required by law, which will then coincide with the four-year period for 
which you would be appointed as a member of the Board. 

You mentioned to me the restriction in the law which makes the Chair- 
man as well as each other member of the Board, ineligible for two years 
after termination of his service to hold any office, position or employment 
in any member bank unless he has served out the full term for which he 


was appointed. 
In view of the fact that you devoted so many years of work in the bank- 


ing field before assuming a position in the Government, I can fully appre- 
ciate the considerations that make you reluctant to commit yourself to 
the acceptance of an appointment for an extended additional period. 
Therefore, in view of all of the circumstances, should you feel it necessary 
to relinquish your present position during my term of office, I would be 
glad to suggest to the Congress that consideration be given to the desira- 
bility of waiving the application of this restriction in this instance. 
—_——_ 
President Roosevelt Reappoints Carroll Miller to ICC 
Carroll Miller, of Pennsylvania, a member of the Inter- 
state Commerce Commission since 1933, was nominated by 
President Roosevelt on Jan. 25 for a term expiring Dee. 31, 
1946. Senate confirmation of the reappointment is required. 


> 
—_- 


Thomas Named to Succeed Late 
Senator Borah 

On Jan. 26, Governor C. A. Bottolfsen of Idaho appointed 
former United States Senator John W. Thomas, Republican, 
to the Senate seat left vacant by the death of Senator William 
E. Borah. Mr. Thomas will serve until next January, when 
a Senator chosen at the general fall election will complete 
Mr. Borah’s term expiring in 1943. Mr. Thomas, former 
Idaho Republican State Chairman and National Committee- 
man for his Party, was first appointed to the Senate in July, 
1928 to fill the seat left vacant by the death of Senator 
Frank R. Gooding. In November of the same year he was 
elected to finish Mr. Gooding’s term, but was defeated by 
James P. Pope, a Democrat, in 1932. In a statement issued 
on Jan. 26, Mr. Thomas expressed himself as ‘deeply 
appreciative to Governor Bottolfsen for the opportunity to 
attempt, in my humble best, to carry on Senator Borah’s 
program of constructive legislation in behalf of our State and 
Nation,” and he pledged himself ‘‘to to an undying fight in 
behalf of Senator Borah’s often-expressed determination to 
keep our Nation out of war.” 

Senator Borah’s death was noted in these columns, Jan. 27, 


page 631. 





Former Senator 


oo ) ————- - 


Lewis Compton Named by President Roosevelt as 
Assistant Secretary of the Navy 

President Roosevelt sent to the Senate’on Jan. 25 the 
nomination of Lewis Compton, of New Jersey, to be Assistant 
Secretary of the Navy. Since 1936, Mr. Compton had served 
as Special A&Ssistant to Secretary Charles Edison when Mr. 
Edison was Assistant Secretary of the Navy, and prior to 
that had been associated with Mr. Edison in the Thomas A. 
Edison industries in New Jersey. According to the Washing- 
ton ‘Post’ of Jan. 26, Mr. Compton has held several elective 
and appointive public offices in New Jersey. He was State 
Director of Emergency Relief, Assistant State Works Projects 
Administration director and member of the Common Council 
of the Borough of Metuchen, his home town. 

a o 

Representative Doughton of North Carolina Will Seek 

Reelection— Withdraws Previous Decision to Retire 

Representative Robert L. Doughton, Democrat of North 
Carolina, who is Chairman of the House Ways and Means 
Committee, announced on Jan. 27 that he will seek reelection 
in November to represent the Ninth District of North 
Carolina. He had announced Jan. 16, that he planned to 
retire at the end of his present term (his 15th). He recon- 
sidered his decision, it is stated, in view of the overtures on 
the part of his adherents that he continue to serve in the 
House. Mr. Doughton is the third ranking member of the 
House of Representatives in consecutive years of service, 
being outranked only by Representative Sabath of [llinois 
(17 terms) the dean of the House, and Representative Taylor 
of Colorado, (16 terms). 

Reference to Representative Doughton’s planned retire- 
ment appeared in our issue of Jan. 27, page 634. 

—_————_—__— 


U. S. Supreme Court Bar Pays Tribute to Late Associate 
Justice Butler—Memorial Services Held in Supreme 
Court Chamber 

Members of the U. 8S. Supreme Court Bar and officers of 
the Court paid tribute to the late Associate Justice Pierce 

Butler at memorial services held on Jan. 27 in the Supreme 

Court Chamber. Justice Butler died Nov. 16 after serving 

for nearly 17 years on the high court (noted in our issue of 

Nov. 18, page 3203). The services were opened by Solicitor 

General Francis Biddle, and presided over by former Attorney 

General William D. Mitchell, who was Justice Butler’s law 

partner. An address by Senator Taft (Republican), of 

Ohio, eulogizing Justice Butler, was read by Senator Danaher 

Ve. nay et of Connecticut. Other speakers included 


ormer Solicitor General Thomas D. Thacher, George L. 
Haight, Chicago lawyer; and W. E. Rumble, of St. Paul, 
Minn., of the law firm of which the late Justice was a member. 

Attorney General Robert H. Jackson, who arranged the 
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services while Solicitor General was present. In observance 
of their usual custom, none of the Justices of the Court 


attended. 


-— 
—_ 


Three Brokerage Firms Merge to Form Merrill Lynch, 
E. A. Pierce & Cassatt 

Charles E. Merrill, Chairman of the Board of Merrill 
Lynch & Co. Ine., E. A. Pierce, of E.A. Pierce & Co., and 
T. Johnson Ward, President of Cassatt & Co., Inc., on Jan. 
29 issued a joint statement that a merger of the three firms 
has been arranged to take effect at the close of business 
March 30. The new firm will be known as Merrill Lynch, 
E. A. Pierce & Cassatt, and will conduct a general invest- 
ment and brokerage business through its 42 offices located 
in leading cities throughout the country. Mr. Merrill and 
Mr. Pierce will be senior partners in the new firm. 








Dr. E. M. Fisher of FHA Joins American Bankers 
Association as Research Director in Mortgage and 
Real Estate Finance 

The appointment of Dr. Ernest M. Fisher of the Federal 
Housing Administration to the post of Director of Research 
in Mortgage and Real Estate Finance of the American 
Bankers Association was announced on Jan. 29 by Robert 
M. Hanes, President of the A. B. A. Dr. Fisher will estab- 
lish a Department of Mortgage and Real Estate Financing 
in the A. B. A. and will assist the banks of the country in 
the formulation and execution of their real estate lending 
policies. An outline of Dr. Fisher’s career, furnished by 
the Association, follows, in part: 

Dr. Fisher has been economic adviser and director of the Division of 
Economics and Statistics of the FHA since 1934. For 10 years he was 
Professor of Real Estate Management in the School of Business Adminis- 
tration in the University of Michigan. He served as special consultant to 
the United States Department of Commerce in connection with the Finan- 
cial Survey of Urban Housing and the Real Property Inventory. He has 
served as a corresponding member of the League of Nations Subcommittee 
on Housing Statistics, and as director of education and research for the 
National Association of Real Estate Boards. He is a member of the 
American Economic Association, American Statistical Association, American 
Society of Planning Officials, Internaticnal Federation of Housing and 
Town Planning, and similar organizations. 

Dr. Fisher has long been a student of housing both in the United States 
and abroad, and has traveled extensively for the purpose of studying home 
financing and housing in the continental countries of Europe. He is 
author of several books, including ‘Principles of Real Estate Practice,” 
“Advanced Principles of Real Estate Practice,” and “European Housing 
Policy and Practice,’’ of which book he is co-author. 

For the past two years Dr. Fisher has been a member of the faculty 
of The Graduate School of Banking of the A. B. A., lecturing on mortgage 
financing. 


In making the announcement of Dr. Fisher’s appoint- 
ment Mr. Hanes stressed the fact that mortgage financing 
has become increasingly important in modern banking 
practice. He added: 

Real estate financing is one of the ways in which banks have greatly 
widened their service to the public in recent years, and the mortgage port- 
folios of banks are much larger now than they were several years ago. 
With this growing interest on the part of banks in the practice of home 
and other real estate financing we have felt the need for a department 
within our Association which would carry on continuing research in this 
field, and which would give direct assistance to our members in the 
development of their mortgage lending practice. We are fortunate to 
have been able to induce a man of Dr. Fisher’s outstanding gbility and 
experience to take charge of this work. 


Stewart McDonald, Federal Housing Administrator, ex- 
pressed regret at Dr. Fisher’s resignation as the FHA’s Eco- 
nomic Adviser, but stated at the same time that he felt 
Dr. Fisher would perform a valuable public service in his 
new post. Mr. McDonald said: 

Dr. Fisher in his direction of the FHA’s economics and statistics activi- 
ties has contributed in large measure to the solution of home financing 
problems and to the reestablishment of a sound mortgage structure in this 
country. The FHA’s economic studies have been designed to guide the 
development of housing and the creation of a sound mortgage market. 
In his new post I feel sure that Dr. Fisher will be able to continue his 
excellent work. The commercial banks of the country, operating under 
the National Housing Act, have become increasingly important in the 
small home financing field and are providing unexcelled facilities to the 
public. 


-— 
—_ 


Illinois Bankers Association Hold Annual Mid-Winter 
Conference—Presents Play Dramatizing Bank Edu- 
cation and Public Relations _ 

There were no speeches on the very unusual program which 
was presented to bankers from the State of Illinois by the 
fllinois Bankers Association at the annual mid-winter con- 
ference held in the Palmer House, Chicago, Jan. 25. Charles 
R. Reardon, Vice-President of the Association and Vice- 
President First National Bank of Joliet, opened the Con- 
ference and turned it over to Ray M. Cook, President First 
National Bank, Zeigler, Ill., and Chairman of the Committee 
on Education and Public Relations. Mr. Cook explained 
the need for action by bankers to develop and train them- 
selves and their employees in order that they would have a 
much better understanding of their own business, with the 
idea that they could then be of greater service to the public 
in their communities. A unique program was presented, 
consisting of a play of 14 scenes dramatizing the whole subject 
of bank education and public relations, with a demonstration 
of the tools and methods available for such a program. 
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Samuel N. Pickard, President of the National Manufacturers 
Bank at Neenah, Wis., and Chairman of the Public Re- 
lations Council of the American Bankers Association, acted 
as Master of Ceremonies and explained ihe action of the play 
between the scenes. The show was written and produced 
by the Illinois Bankers Association, with the cooperation 
of the American Bankers Association, American Institute of 
Banking and Financial Advertisers Association. 

At the evening dinner Henry G. Weaver, Director of 
Customer Research of General Motors Corporation, was the 
guest speaker. He spoke on the subject “‘Is the Customer 
Always Right?” 

—— 
Majority of Bankers Think Private Capital Can Solve 
Housing Problems, According to ‘“‘Banking”’ 


A majority of bankers throughout the country believe 
that housing problems in their localities can be solved 
adequately by private capital, according to a survey of real 
estate conditions contained in the February issue of 
“Banking,” official publication of the American Bankers 
Association. An announcement in the matter further 
stated : 

The survey—second of a series being conducted through the publication— 
breught replies from 2,068 bankers to the question, “‘Do you believe that 
the housing problem in your area can be solved adequately, on a sound 
and profitable basis, by private capital?’’ Of the total replies, 1,704 were 
affirmative, 149 expressed doubt, and only 215 were negative 

This response was typical of the replies from every section of the 
country. A tabulation of the answers, by areas, follows: 





! | 
Yes N Doubtful 





North Central 607 
Middle Atlantic : 382 
ED MO 6 oe ceeds <nase 260 
South Central 153 
New England 174 
66 
Plateau : 62 
1,704 | 

In the magazine’s first real estate survey, published in its January issue, 
bankers in every eection of the country with the exception of the Pacific 
Coast States expressed the opinion that real estate prices and rentals 
are trending upward. A majority of bankers in the Pacific Coast area 
termed real estate conditions in their area “static.” 


8 ER 


New High Marks Made by Mutual Savings Banks in 
Assets, Deposits and Number of Depositors— 











Deposits of Institutions in 17 States Reported at 
$10,480,684,326 
Improved business and employment were reflected in 


year-end figures for mutual savings banks of the United 
States, holding more than one-fifth of American bank de- 
posits. In assets, deposits and number of depositors they 
now stand at their all-time peak, according to the National 
Association of Mutual Savings Banks. These institutions, 
operating in 17 States, last Dec. 30 had deposits of $10,480,- 
684,326, a gain of $245,252,874 for the year 1939. Although 
the net addition to deposits was moderate, it reflected the 
public will to save, in the judgment of mutual savings bank 
officials. Of this total, Christmas Club deposits at the 
year-end amounted to $15,941,201 and school savings de- 
posits were $14,878,050. New York, Massachusetts and Con- 
necticut led in gains. Assets likewise increased in 1939 by 
$239,847,704 to $11,810,864,740, this gain approximating the 
increase of deposits. Again New York, Massachusetts and 
Connecticut were in the lead. The Association further re- 
ported on Jan. 30: 

The most impressive gain, as seen by officials of mutual savings banks, 
was the rise in accounts by the number of 291,913 to a total of 15,448,466. 
Since the average mutual savings account usually represents the welfare 
of at least two persons, these figures tend to show that almost one-fourth 
of the Nation has a ready, liquid capital in mutual institutions. New 
York, Massachusetts and Connecticut continued to lead. 

That this accumulation of capital was widely distributed is shown by 
the average deposit of $845.80 in regular mutual savings accounts. The 
average of all accounts held by such banks was $678.43. In the case of 
regular accounts the figures increased $10.97 for the year and $3.70 for 
all accounts. 

The surplus accountof mutual institutions stood practically at a stand- 
stili for the year, the total on Dec. 30 amounting to $1,299,804,262, a 
decrease for the 12 months of $4,370,172. This combined surplus account 
provided 12.4% additional protection for each dollar on deposit, one of 
the largest ratios of surplus for any comparable sum of capital. 

The reduced earning power of capital was emphasized by the continuation 
of declining dividend rates paid to mutual depositors. For the year they 
averaged 2.26% against 2.23% for the first six months of 1939. 

Officials of mutual institutions further reported that the first month 
of 1940 pointed toward a steady flow of savings in the year ahead. 

ae eee 


Increases in Illinois Employment and Payrolls from 
November to December Greater than Average 


Reports from 6,550 manufacturing and non-manufacturing 
establishments in Illinois, covering 658,772 workers for De- 
cember, indicate an increase of 1.5% in employment and an 
increase of 2.6% in payrolls from November to December, 
1939, in Illinois industry, it was announced by the Illinois 
Department of Labor on Jan. 25. The announcement went 
on to say: 

The November to December increases in both employment and payrolls 
were greater than the average November to December percentage increases 
for the previous 16-year period. The average increase in employment from 
November to December for the years 1923 through 1938 was 0.1 of 1%, 
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and the average increase in payrolls was 0.5 of 1%. Increases in employ- 
ment from November to December were recorded in nine of the 16 years, 
and increases in payrolls were recorded in seven of the 16 years. 

Comparison of the December, 1939, all-industries index with those for 
December, 1938, shows that employment was 10.3% higher and that 
payrolls were 15.4% higher than during the same month of last year. 

Another comparison shows that employment in December, 1939, was 
1.2% higher and that payrolls were 7.1% higher than during December, 
1937, or than during the same month two years ago. 

Both the manufacturing and non-manufacturing industries reported in- 
creases in employment and payrolls from November to Decembtr. The 
increases were much smaller for manufacturing than non-manufacturing 
industries. The large increase for non-manufacturing industries is due 
primarily to the fact that the peak season in employment in retail trade 
occurs in the month of December, and the increase in this type of employ- 
ment had considerable effect upon the total employment figures for the 
non-manufacturing group of industries. 

Reports from 2,334 manufacturing establishments indicate an increase 
of 0.1% in employment and an increase of 1.7% in payrolls from November 
to December for this group of industries. These changes are both more 
favorable than the previous 16-year average changes, which were a 
decrease of 0.5% in emplyoment and an increase of 0.5% in payrolls. 
The current November to December increases in employment and payrolls 
were exceeded by November to December increases in six of the previous 16 
years, according to records of the Division. 

Reports from 4,216 non-manufacturing establishments indicate an in- 
crease of 4.6% in both employment and payrolls from November to Decem- 
ber for this group of industries. These increases are both greater than 
the average percentage increases of 1.8% for employment and 1.2% for 
payrolls for the previous 10-year period (i.e., 1929 through 1938). The 
current increase of 4.6% in employment was exceeded in only one of 
the 10 years, and the increase of 4.6% in payrolls from November to 
December was exceeded in only two November to December periods during 
the previous 10-year period. 

— ~~ -—- 


Conference Board Reports Unemployment Rose 1.1% 
in December—Now Estimated at 8,428,000 


The total number of unemployed rose in December to 
8,428,000, according to the estimates prepared by the 
Division of Industrial Economies of the Conference Board. 
This was 93,000 more than the 8,335,000 reported last 
month. The figure for December, 1938, was 9,304,000. 
Under date of Feb. 1 the Board further said: 


The increased unemployment was due to a decline of 6%, or 619,000 
workers, in agriculture, an unusually large drop for this time of year. 
Employment in industry as a whole, in the service industries, and in 
trade, distribution, and finance continued to rise in December. 

Workers employed in manufacturing and construction industries in- 
creased contra-seasonally, the figures being 49,000 and 17,000, respectively. 
Declines of 48,000 and 4,000 workers, respectively, in transportation and 
public utilities were less than is usual in December. Mining, which 
declined 1.7%, or 13,000 workers, was the only industry to show an un- 
favorable change compared with usual seasonal expectations. The De- 
cember increase in trade, distribution, and finance amounted to 413,000, 
or 5.4%. Employment in the service industries rose by 161,000, or 1.6%. 

The Government's emergency labor force increased for the third con- 
secutive month to 2,443,000, as compared with 2,329,000 in November. 

Unemployment totals and the distribution of employment during 
October, November, and December, 1939, and comparison with the totals 
for December, 1938, and March, 1933 and the 1929 average, are shown 
in the following table: 

UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 


| 1929 
Average 





Dec., 
1938 


9,304 


Nov.,* 
1939 


8,335 
46,318 


10,768 
219 


Mar., 
1933 


14,762 


Oct., 
1939 


7,969 


Unemployment total 429 
Employment total 47,925| 35,884) 44,713) 46,626 


Agriculture 10,539; 9,961) 10,072) 11,372 
Forestry and fishing 267 136 195 223 


Total industry 19,097; 10,966) 16,020) 16,844) 16,875 


Extraction of minerals 1,067 756 787 
Manufacturing. ........_- .--| 11,059 10,039 10,959 
Construction . 2,457 2,175 
Transportation 2,465 1,836 2,006 
Public utilities 1,167 86 932 949 


Trade, distribution and finance._| 8,007 7,839 7,585 
Service industries 9,003 9,648 9,909 
Miscell. industries and services _. 1,012 939 963 


* Preliminary. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Feb. 2, for the transfer of three 
New York Stock Exchange memberships; one at $53,000, 
one at $52,000 and one at $48,000. The previous transac- 
tion was at $59,000 on Jan. 18, 1940. 

-———_e-—_ 

Raymond J. Kelly, National Commander of the American 
Legion and George A. Mead, New York State Commander 
of the Legion, were Luncheon guests on Jan. 29 in the New 
York Stock Exchange Luncheon Club, of Schuyler J. Bergen 
a member of the Exchange and partner in Pouch & Co. 
Also in the party were Harold R. Reynolds, and William 
Halloran, Past County Commanders of Kings County; 
James E. McCabe, Chairman of the Americanization Commit- 
tee; Fred Maguire, Advertising Director of the American 
Legion Monthly, and Edward Vosseller, Chairman of the 
Oratorical Contest Department. Edward E. Bartlett, Chair- 
man of the Board of New York Stock Exchange and William 
McC. Martin, Jr., President of the Exchange, were also 
present, as were Alan L. Eggers and E. Bird Grubb, mem- 
bers of the Exchange. 






































—q—- 


One hundred and ninety-five employees who represented 
the New York Stock Exchange last year in bowling, shoot- 
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ing, golf, soft ball, tennis, baseball, basketball and hockey 
were guests on Jan. 30 of the Exchange at its Nineteenth 
Annual Athletic Dinner, which was held in the Stock Ex- 
change Luncheon Club. Richard H. Meehan, a charter 
member of the Eastern Intercollegiate Basketball Officials 
Association and a member of the New York Chapter of the 
Board of Approved Basketball Officials was the principal 
speaker. William McC. Martin Jr., President, presented 
special awards to outstanding athletes. Chester Apy, a 
member of the Exchange was toastmaster. Guests at the 
dinner included officers, governors and members of the 
exchange. 
—e—— 

Dr. William J. Hale, research consultant of the Dow 
Chemical Co., of Midland, Mich. will be the guest speaker 
at a dinner meeting of the Commodity Club of New York 
to be held at the Park Central Hotel, New York City, on 
Feb. 8. Dr. Hale, author of “Farm Chemurgic” and “Farm- 
ward March”, will speak on the development of industrial 
products out of agricultural products with the use of chem- 
istry. He believes this will solve the farm problem of this 
country. An open forum, following his address, will be held 
for the members of the Club and their guests. 

—_—_e-—-— 

An historic exhibit of checks of famous American pre’ 
pared by the Colonial Trust Co. of New York is on display 
at the bank’s main office at 57 William St. The exhibit 
includes the checks and photographs of 36 men who were 
famous in the early business, political, military, naval, 
scientific and literary history of the country. 

——_¢- -— 

In its statement of condition as of Dec. 31 the Discount 
Corporation of New York shows total assets of $71,297,534 
compared with $97,977,685 at the end of 1938. Acceptance 
discounted are given as $1,923,058 as against $2,870,505 a 
year ago. Cash and due from banks is reported at $6,118,- 
016 against $3,610,421; United States Government securi- 
ties, direct and fully guaranteed, and security contracts 
$63,154,304 against $91,282,486. Loans payable and due to 
banks and customers declined to $49,996,948 from $57,998,085, 
while United States Government’ security contracts 
amounted to $8,600,000 on Dec. 31 last compared with 
$26,677,000 at the end of the previous year. The capital 
account shows capital and surplus unchanged at $5,000,000 
each but undivided profits now stand at $2,185,995 com- 
pared with $2,510,628 at the end of 1938. 

cmpeibpesidn 

Charles G. Edwards, president of Central Savings Bank, 
New York City, announced on Feb. 1 that 3,916 new ac- 
counts were opened during January and that deposits dur- 
ing the month amounted to $5,240,169. This brings the 
bank’s total number of open accounts to 204,106 and total 
deposits to $198,940,973. 

--—_@——_ 

The Woodside National Bank, of Queens, N. Y., has 
opened an F. H. A. Mor e Servicing Department, it was 
announced by Richard M. Lederer, Chairman of the Board 
of Directors. Pointing out the reason for this Mr. Lederer 
stated: 

Although Queens County led the rest of the country in residential con- 
struction in 1939, there is no bank in the county which both originates and 
services the Federal Housing Administration mortgages placed in con- 
nection with those houses. It is most important that the servicing be 


rendered locally for the benefit of both the bank holding the mortgage and 
the purchaser of the house. 


The new department will make available an unlimited 
supply of funds for new construction to developers and 
builders. 

. eae UTR 

A consolidation of the Portland National Bank, Portland, 
Me. (capitalized at $750,000) and the First National Bank 
at Portland, of that city (capitalized at $400,000) was 
consummated on Jan. 1, under the title of the First Portland 
National Bank. The new organization is capitalized at 
$1,000,000 and has a surplus of $500,000. The branch, 
located at_ No. 575 Congress Street, Portland, operated by 
the First National Bank at Portland, which was authorized 
pes 3 Feb. 25, 1927, was reauthorized for the consolidated 

ank. 

——e-—-— 

The Pennsylvania Co. for Insurances on Lives & Granting 
Annuities of Philadelphia in the fiseal year ended Nov. 30, 
1939 produced from current operations a net income of 
$1,832,733, or $2.18 a share, it was shown in the company’s 
annual report (its 127th) presented to the shareholders by 
President William Fulton Kurtz at their annual meeting 
on Jan. 15, it is learned from the Philadelphia “Record” of 
Jan. 16. The income for the latest year compared with 
$2,008,577, or $2.39 a share for the previous fiscal year. At 
the subsequent meeting of the directors, the following 
changes were made in the official staff of the company : 

In the Banking Department, William P. Davis, 3d, was elected Assistant 
Investment Officer. 

In the Trust Department, Fred E. Ashbridge, Jr., Assistant Trust In- 
vestment Officer, was elected Trust Investment Officer. Anthony J. Mc- 
Fadden, Assistant Trust Officer, was named Assistant to the Vice-President ; 
Harry Livingston, Administrator, was named Assistant Trust Officer. 
Henry H. Peace, Jr., and John Cookenbach were elected Assistant Trust 
Investment Officer and Assistant Secretary, respectively. 

In the Real Estate Department, Guy B. Watton, Assistant Real Estate 
Officer, was made “Real Estate Officer; Russell MacBride and R. Edwin 
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Marshall were made Manager, Suburban Real Estate, and Manager of 
Insurance, respectively. 
Other officers were re-elected. 
—e— 


At a meeting of the Directors of the Broad St. Trust Co. 
of Philadelphia, Pa., H. J. MeCaully, formerly Secretary 
and Treasurer of the company, was advanced to a Vice- 
President and Raymond M. Rau, formerly Secretary of 
the defunct Integrity Trust Co., was likewise named a 
Vice-President; Louis E. Mill, formerly Assistant Secretary 
and Assistant Treasurer, was promoted to Treasurer and 
Allen C. Mueller, formerly Second Assistant Secretary and 
Treasurer, was advanced to Secretary. 

—e—_- 


The directors and officers of The Huntington National 
Bank of Columbus, Ohio, announce the death on Jan. 19, of 
Burton Singley Wellman, Director, Vice-President and Trust 
Officer of the institution. 

—e——_ 

The Board of Directors of The United States National 
Bank of Omaha, Neb., announce the election of the following 
officers: 

Trust Department: Henry W. Yates, Vice-President ; Casper Offutt, Trust 
Officer. Commercial Department: Richard H. Mallory, Vice-President. 

—_e——_- 


The Citizens & Southern National Bank of South Carolina 
(head office Charleston, S. C.), representing a conversion 
to the national system of the Citizens & Southern Bank of 
South Carolina) was granted a charter on Jan. 20. The 
new organization which has been authorized to maintain a 
branch office in Charleston, Columbia and Spartanburg, is 
capitalized at $700,000, all common stock. A. E. Bird is 
President and L. W. Barrett, Cashier of the institution. 


—_e——_ 


James K. Lochead, President of the American Trusi Co. 
of San Francisco, Calif., on Jan. 27 announced several 
promotions in the bank’s official staff effective Feb. 1: 
Ransom Cook, Manager of the bank’s Sacramento office, 
promoted to a Vice-President in the head office, San Fran- 
cisco; H. 8. Chase, heretofore Manager of the Sania Rosa 
office, advanced to Manager of the Sacramento office to 
succeed Mr. Cook; Harold D. Bostock promoted to Manager 
of the Santa Rosa office, and William P. Johanse, formerly 
an Assistant Cashier, made Assistant Manager of the Santa 
Rosa office. 

—_@——_ 

According to the San Francisco “Chronicle” of Jan. 26, 
four promotions affecting long-time employees of the Bank 
of America National Trust & Savings Bank (head office 
San Francisco) were announced on Jan. 25 by President 
L. M. Giannini, R. J. Von Der Mahden, who started with 
the bank as a messenger in 1914 and who for the last eight 
years has been Manager of the Market-Geary branch, has 
been named Assistant Vice-President in the main office at 
No. 1 Powell street. He will be succeeded by E. J. Stanley 
Jr., who joined the bank in 1919 and since 1921 has been 
Manager of the Castro-Market branch, which he opened. 

The vacancy at the Castro-Market branch will be filled 
by Carl E. Newman, who has been with the bank for 20 
years, 10 of which he has served as Manager of the Daly 
City branch. He will be succeeded at the Daly City branch 
by F. Erickson, advanced from Assistant Cashier at the 
same branch, and who has been associated with the bank 
for 18 years. 

——_e——_ 

The eighty-fourth annual statement of the Bank of Tor- 
onto, Toronto, Ont., Canada, covering the fiscal year ended 
Nov. 30, 1989, shows net profits (after deducting $150,000 
for staff pension fund; $328,830 for Dominion and Pro- 
vincial taxes, and appropriations to contingent accounts) of 
$1,324,229, as against $1,163,717 the previous year. After 
providing, out of this sum, for paying regular dividends at 
the rate of 10% per annum calling for $600,000, and for 
bank premises write-off of $200,000, a balance remained of 
$524,229, which when added to $2,005,465, the balance to 
credit of profit and loss brought forward from the previous 
12 months, made a balance of $2,529,694 to be carried for- 
ward to the current fiscal year’s profit and loss account. 
The bank’s total assets are shown in the statement as $168,- 
339,469, contrasting with $148,612,366 last year, while total 
deposits are given as $142,034,975, as against $121,401,568 
a year ago. The capital and rest fund, at $6,000,000 and 
$9,000,000, respectively, remain unchanged. 

—@e— 


The directors of the Midland Bank, Ltd. (head office 
London) report that, full provision having been made for 
all bad and doubtfull debts, the net profits for the year 1939, 
amount to £2,181,350 which, with £628,315 brought forward 
from the previous year makes £2,809,665 out of which the 
following appropriations amounting to £1,379,200 have been 
made: To interim dividend, paid July 15 last, for the half- 
year ended June 30 at the rate of 8% actual, less income 
tax, £879,200, and to reserve for future contingencies, £500,- 
000, leaving the sum of £1,430,465, from which the directors 
recommend a dividend, payable Feb. 1, 1989, for the six 
months ended Dec. 31, last, at the rate of 8% actual, less 
income tax, calling for £788,248, and a balance of £642,217 
be carried forward to the current year’s profit and loss 
account. 





Volume 150 


THE CURB MARKET 


Curb stocks were irregular and prices, with few excep- 
tions, moved within a narrow range during much of the 
present week. There were some strong spots in the industrial 
specialties which moved consistently forward, and while the 
volume of transfers gradually increased as the week pro- 
gressed, the changes were about evenly divided between 
advance and decline. Publie utilities were quiet in both 
common and preferred stocks, oil shares moved within a 
narrow range and the mining and metal stocks were frac- 
tionally lower. Aircraft issues displayed little activity and 
the aluminum shares were weak. : 

Narrow price movements and an increased volume of sales 
were the noteworthy features of the trading during the 
abbreviated session on Saturday. Public utilities were 
irregular, Florida Power & Light $7 pref. advancing 3 points 
to 102 followed by American Superpower Ist pref. which 
moved up to 74% with a gain of 15% points. The declines 
included New York Power & Light $6 pref., 314 points to 
105, and the $7 pref., 214 points to 116. Aireraft stocks 
were higher with Brewster and Bell leading the upward swing. 
Industrial specialties were stronger, American Potash & 
Chemical advancing 11!%4 points to 95, and Pepperell Manu- 
facturing Co., 144 points to 80144. Mining and metal stocks 
were quiet, oil shares moved within a narrow range and the 
aluminum issues were fractionally higher. 

Industrial specialties were higher on Monday, and while 
the gains were not particularly noteworthy, they were well 
scattered through the group. American Meter was one of 
the strong spots as it climbed upward 2 points to a new top 
at 36. American Potash & Chemical continued its advance 
and added 2 points to its recent top as it closed at 97. Other 
active stocks in the group included Nehi Corp., 11% points 
to 6415; Koppers Co. pref., 1 point to 87; and Celluloid 
Ist pref., 2 points to 7934. Publie utilities, both common 
and preferred, displayed little activity except Rochester 
Gas & Electric 6% pref. C, which registered a new high for 
1939-1940 as it forged ahead 5 points to 104. Aircraft 
shares moved within a narrow range and mining and metal 
stocks and dil issues were quiet. 

Irregular price movements were again in evidence on 
Tuesday. The total transfers were slightly higher than the 
preceding day but the changes were small and without 
special significance. Aircraft stocks were quiet and there 
were several of the active issues that failed to appear on the 
tape. In the industrial specialties group the gains included, 
among others, Singer Manufacturing Co., 114 points to 
15214; Sherwin-Williams, 114 points to 113; Quaker Oats, 2 
points to 121; and Celluloid Ist pref., 2 points to 8134. 
Publie utilities were mixed, Wisconsin Power & Light $7 
pref. moving up 1% points to a new 1939-1940 high at 
107%. The setbacks included, among others, Jones & 
Laughlin Steel, 1 point to 29; American Meter, 2 points to 
34; and Great Northern Paper, 21% points to 40. Oil shares 
continued to move within a narrow range. 

Curb stocks were irregular during most of the session on 
Wednesday, and while the volume of sales was higher, 
changes were mixed and the tendency was toward lower 
levels as the market closed. Industrial specialties were 
again in demand at higher prices and several of the popular 
speculative stocks worked up to new high levels. Aircraft 
shares were generally unchanged and the rubber issues moved 
within a narrow range. One of the strong stocks of the 
day was Heyden Chemical which surged forward 2 points 
to 7015. Aluminum issues showed only fractional changes 
and the oil shares were generally quiet. 

Price movements were narrow and the volume of sales 
dipped to 111,000 shares on Thursday. The feature of the 
session was the decline of the industrial specialties following 
seven successive periods of advances. The recessions were 
small but the group lost its market leadership to the public 
utilities which registered moderate improvement as the mar- 
ket came to aclose. The aircraf, shares were represented on 
the side of the advance by Brewster Aeronautical Corp. 
which climbed upward 1%¢ points to a new top at 13%; 
Heyden Chemical continued its advance and moved ahead 
2 points to 73, and Nehi Corp. moved up a point to 68. The 
declines included such popular stocks as Aluminum Co. of 
America, Sherwin Williams, New Jersey Zine and St. Regis 
Paper pref. 

Firmer prices prevailed during the early dealings on Friday 
but trading activity did not increase much, the transfers 
being approximately 114,000 shares against 111,000 on the 
preceding day. ‘There were some weak spots scattered 
through the list but the advances were in excess of the de- 
clines as the session ended. Ajrcraft shares displayed 
moderate gains, Bell Aircraft climbing up 244 points while 
Beech and Brewster were fractionally higher. Public 
utility preferred stocks were stronger and a number of sub- 
stantial gains were registered in this group. Industrial 
specialties were inclined to move downward and oil stocks 
were irregular. As compared with Friday of last week prices 
were lower, American Gas & Electric closing last night at 
3634 against 374% on Friday a week ago; Carrier Co~p. at 
13 against 13%; Aluminium Ltd. at 99% against 104; Fisk 
Rubber Corp. at 13% against 1454; Gulf Oil Corp. at 35% 
against 3614; Lake Shore Mines at 22% against 237%; and 
United Gas pref. at 98% against 100. 


The'Commercial & Financial Chronicle 


787 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 








Week Ended 
Feb. 2, 1940 





945,000 
1,125,000 


642,098! $6,997,000! 














Week Ended Feb. 2 

1940 1939 
642,098 733,210 
$6,997,000} $9,226,000 
57,000 65,000 
53,000 143,000 
$7,107,000 $9,434,000 


Jan. 1 to Feb, 2 
1939 1938 
3,445,476 4,710,860 
$41,562,000} $46,874,000 
337 ,000 454,000 
451,000 493,000 
$42,350,000 $47,821,000 





Sales at 
New York Curd 
Exchange 





Stocks—No. of shares- 
Bond. 


Foreign government _. 
Foreign corporate 


























Toronto Stock Exchange—Curb Section 


Jan. 27 to Feb. 2, both inclusive, compiled from official sales lists 





vy 
Week's Range 





Sales 

for | Range Since Jan. 1, 1940 
Week 
Shares High 


125 Jan 
Brett-Trethewey 1,500 Jan 
Canada Bud Brew 5 50 Jan 
215 Feb 
d ‘ 785 Jan 
Coast Copper. J ‘ 525 : Feb 
Consolidated Paper |... 4,214 Feb 
Consolidated Press A 150 Jan 
Consolidated Sand pref. 100 Feb 
Corrugated Box pref... 100 20 Jan 





3% 
1Ke 
5 


Dalhousie ] Feb 
DeHavilland 3 25 y Jan 
Disher Steel pref : Jan 
Dominion Bridge Jap 

90c 90¢ 90c Jan 
Howard Smith Paper Co-_*) Jan 
Kirk Townsite........ | , Jan 
Mandy ° Jan 
Mercury Mills pref... _100 28 y y Jan 
Montreal Power . . % Jan 
Olls Slections - .......-.-.- 2 2 P 2 Jan 
Ontario Silknit pref- - _- | 265 f Feb 
Pend-Oreilie ; ' P . Feb 
Robb-Montbray 1 2 ‘ Feb 
Rogers Majestic A 3 Jan 
Shawinigan 2 y Feb 
Temiskaming Mining —__1!' P Jan 


* No par value. 


























CURRENT NOTICES 


—A.M. Kidder & Co., members of the New York Stock Exchange, an- 
nounce that Lewis K. Neff, formerly a special partner of Slaughter, Horne 
& Co., is now associated with them as manager of their commodity depart- 
ment, and that he will be assisted by C. Shelton Moora, formerly of Smith, 
Barney & Co. 

—lIra Haupt & Co. members of the New York Stock Exchange, announc 
the removal of their Seventh A venue office from 512 to 501 Seventh Avenue, 
where Sam Sweedler will continue as manager and Emanuel Dunn as as- 
sociate manager. 








COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Feb. 3) 
clearings from all cities of the United States for which it 
is possible to obtain weekly clearings will be 9.1% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,579,433 ,715, against $6,029,524 ,208 for the 
same week in 1938. At this center there is a gain for the week 
ended Friday of 16.7%. Our comparative summary for the 
week follows: 





Clearings—Returns by Telegraph 
Week Ending Feb. 3 1940 
$3,371,813,272 

251,919,445 


1939 


$2,890,153,374 
210,846,033 
315,000,000 
189,060,115 
69,317,416 





New York _- 


108,917,713 
83,437,831 
72,418,511 
59,547,561 


$4,191,210,554 
726,093,245 | 


108,711,961 
96 863,657 
83,685,713 
64,315,306 


$4,773,020,279 
709,841,150 


Detroit - - . - a oe 
Cds osnceessedanss 
Baltimore 











Eleven civies, five days.........--- 
Ce es Se istcesdasonccsicl 





$4,917,303,799 
1,112,220,409 


Total all cities, five days.......__..| $5,482,861,429 
SS Gs GE Bande ds dnddsovedn 1,096 ,572,286 | 


$6,579,433,715 | $6,029,524,208 | 





Total all cities for week +9.1 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. Accordingly, in the above this last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and com- 
»lete results for the week previous—the week ended Jan. 27. 

or that week there was a decrease of 1.0%, the te 
of clearings for the whole country having amounted to 
$5,371 ,256,869, against $5,424,871,920 in the same week in 
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1939. Outside of this city there was an increase of 9.2%, 
the bank clearings at this center having recorded a loss of 
8.3%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a loss of 7.6%, but in the Boston 
Reserve District the totals show a gain of 7.2% and in the 
Philadelphia Reserve District of 8.1%. In the Cleveland 
Reserve District the totals are larger by 10.5%, in the 
Richmond Reserve District by 8.0% and in the Atlanta 
Reserve District by 5.3%. In the Chicago Reserve District 
the totals record an improvement of 15.6% in the St. Louis 
Reserve District of 5.0% and in the Minneapolis Reserve 
District of 15.3%. In the Kansas City Reserve District 
there is a decrease of 6.5%, but in the Dallas Reserve Dis- 
trict there is an increase of 5.9% and in the San Francisco 
Reserve District of 10.1%. 
In the following we furnish a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS 


| 
Inc.or 




















| ' 

Week End. Jan. 27,1940, 1940 | 1939 | Dec.| 1938 | 1987 
Federal Reserve Dists.| $ $ % | $ $ 
Ist Boston. _._12 cities) 255,668,451! 238,399,335, +7.2| 222,083,683] 325,644,142 
2d New York..13 * 3,004,059,436| 3,252 523,916 —7.6 2,953,651,575| 4,572,722,200 
3d PhiladelphialO “ | 390,455,055 361,282,546] +8.1| 335,108,614| 396,499,638 
4th Cleveland.. 7 “ |  296,841,212|  268,729,706| +10.5| 248,779,063, 289,779,099 
5th Richmond.. 6 “ | 130,475,678, 120,831,863] +6.0| 115,463,129] 131,379,405 
6th Atlanta.._.10 “ | 166,839,945, 158,419,670, +5.3/ 136,613,937 149,176,064 
7th Chicago....18 ‘* | 497,745,330) 430,657,213} -+15.6| 412,347,079) 518,113,518 
8th St. Louls...4 “ | 103,537,297) 98,621,832} +5.0) 94,621,562) 100,686,280 
9th Minneapolis 7 ‘* | 97,541,019) 84,566,186| +15.3 81,587,469} 89,424,090 
10th Kansas Cityl0 “ 119,920,531} 128,311,326] —6.5| 117,036,773] 129,736,106 
11th Dallas. . - - - - <2 71,642,432) 67,633,076| +5.9) 63,571,247! 59,361,288 
12thSan Fran...10 “ | 236,530,483) 214,895,251| +10.1] 206,884,941) 225,321,039 

ee 113 cities| 5,371,256,869) 5,424,871,920, —1.0| 4,987,748,072| 6,987,831,869 
Outside N. Y. City.....| 2,478,463,961| 2,268,728,807/ +9.2| 2,134,165,686| 2,548,469,304 
Canada_______- 32 cities’  258,675,045'  276,609,737' —6.5!  277,673,726'  335,883,31 ; 








We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





















































Week Ended Jan. 27 
Clearings at— _ 
Inc. or 
1940 1939 Dec 1938 1937 
3 $ % 3 s 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor...-. 464,344 405,543) +14.5 488 ,957 638,117 
Portland. _.... 1,853,452 1,782,042 +40 1,536,160 2,262,600 

Mass.—Boston..| 219,203,104) 205,162,604 +6.8| 190,113,614) 286,356,971 
Fall River... 716,325 595,483) +20.3 526,150 633,710 
jaa 327,717 340,348; —3.7 403 ,074 342,595 
New Bedford. 550,427 786,172| —30.0 457,279 756,415 
Springfield. ._. 3,476,427 3,492,611) —0.5 2,693,973 3,358,931 
Worcester. ___- 2,224,145 1,892,710) +17.5 1,783,415 2,134,293 

Conn.— Hartford 10,069,366 9,181,993 +9.7 9,919,333 14,420,042 
New Haven.-- 5,004,986 4,339,564) +15.3 3,749,069 4,674,964 

R.1I.—Providence 11,365,600 9,998,000) + 13.7 10,042,200 10,422,700 

N.H.—Manches’r 412,558 522,265} —2.3 370,459 642,804 
Total (12 citles)| 255,668,451 238,399,335, +7.2| 222,083,683) 325,644,142 
Second Feder/\al Reserve Djistrict—-New| York— 

N. Y.-—Albany.. 10,489,749 7,920,665, +32.4 6,393,615 11,445,197 
Binghamton... 1,156,196 999,405) +15.7 903 ,200 977,577 
Ds. stecce 35,000 ,000 30,900,000) +13.3 29,100,000 38 ,600 ,000 
BE patkeooe 476,617 497,339, —4.2 602,798 700 725 
Jamestown... . 812,587 785,552 +3.4 548 676) 720,393 
New York... ../|2,892,792,908/3,156,143,113| -——-8.3/2,853,582,386 4,439,362,565 
Rochester _..-_- 8,672,527 8,270,180 +4.9 7,521,452 9,059 ,935 
Syracuse _..... 4,299,665 3,799,703) +13.2 4,003 ,973 4,131,370 
Westchester Co 3,457,783 3,476,524 —0.5 3,303,773 2,534,944 

Conn.—Stamford 3,630,622 3,500,399} +4+3.7 4,049,346 4,304,779 

N. J.—Montelair 392,972 332,946) +18.0 257,948 386 ,596 
Newark... _.... 17,107,409 14,848,931) +15.2 19,324,343) 23,078 636 
Northern N. J. 25,770,401 21 049,159! +22.4 24,060,065) 37,419,483 
Total (13 cities) |3,004,059,436|3,252,523,916| —7.6|2,953,651,575'4,572,722,200 
Third Federal | Reserve Dist) rict—Philad|el phia|— 

Pa.— Altoona. .__ 390,031 361,878 +7. 360 957 404 828 
Bethlehem - - .. 399,684 308,019) +29.8 306 ,045 298,691 
CONE... cn nce 316,861 382,327; —17.1 369,913 293,631 
Lancaster ____. 1,060,851 1,267,943) —16.3 1,125,149 1,151,626 
Philadelphia_..| 380,000,000} 351,000,000} +8.3| 325,000,000) 385,000,000 

| ae 1,231,109 1,156,822) +6.4 1,109,504 1,156,804 
Scranton... ... 2,211,889 2,281,457} —3.0 1,904,663 2,454,127 
Wilkes-Barre _ - 797 ,420 649,535) +22.8 682,392 1,260,559 
, “eae 1,100,210 996,565) +10.4 1,196,991 1,449,372 

N.J.—Trenton_. 2,947,000 2,878,000; +2.4 3,053 ,000 3,030,000 
Total (10 cities)| 390,455,055) 361,282,546) +8.1) 335,108,614) 396,499,638 
Fourth Feder|\al Reserve D|istrict—Clev|\eland — 

Ohio—Canton. _. 1,973,073 1,660,303) +18.8 1,597,574 2,098,399 
Cincinnati . - . . 57,246,731 51,260,967} +11.7 51,496,181 39,052,000 
Cleveland... . 93,322,678 81,809,935) +14.1 72,427,209 87,660,139 
Columbus... .. 9,414,200 8,327,200) + 13.1 10,156,900 9,535,500 
Mansfield. ___. 1,488,841 1,373,757 +8.4 1,380,380 1,878,636 
Youngstown... 2,165 863 2,466,380) —12.2 1,635,910 2,931,130 

Pa.—Pittsburgh _| 131,229,826) 121,831,164) +7.7| 110,084,909) 146,623,295 
Total (7 cities)_| 296,841,212) 268,729,706) +10.5| 248,779,06 289,779,099 
Fifth Federal |Reserve Dist) rict— Richm| ond— 

W.Va.—Hunt'ton 439,296 329,640) +33.3 251,468 96,733 

Va.—Norfolk.... 2,496 ,000 2,351,000} +6.2 2,771,000 2,621,000 
Richmond - - . 36,908 ,386 37,484,253) —1.5 38,547 ,407 40,035,798 

S.C.—Charleston 1,306 ,509 1,273,507} +2.6 1, ’ 1,167,828 

Md.—Baltimore _ 69,502,053 60,796,076) +14.3 54,885,803 65,386,214 

D.C.—Washing’n 19,823,434 18,597,387) +6.6 17,967,403 22,071,832 
Total (6 cities).| 130,475,678) 120,831,863) +8.0) 115,463,129) 131,379,405 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 4,772,326 4,564,774, +4.5 4,667,075 3,273,810 
Nashville... .- 17,508,192 17,494,846, +0.1 16,271,591 14,301,009 

Ga.—Atlanta____ 60, 100,000 200, +10.9 ,000 53,200,000 
Augusta...._. 1,374,970 1,135,154) +21.1 859,291 1,362,848 
OO eee 763,725 766,130 3 609,079 943,840 

Fla.—Jacks' nville 19,126,000 19,429,000; —1.6 20,947 ,000 20,501,000 

Ala.—Birm’ham . 21,359,047 19,058,595) +12.1 16,695,683 18,597,073 
Mobile... _... ,946,158 1,454,693) +33.8 1,415,959 1,428 ,268 

Miss .—Jackson. _ x x x x x 
Vicksburg -__-_-__ 183,782 188,639} —2.6 168, 172,024 

La.—New Orleans 39,705,74 40,127,839) —1.1 35,680,051 35,396,192 
Total (10 cities) 166,839,945} 158,419,670} +5.3) 136,613,937) 149,176,064 
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Inc. or 
1940 1939 Dec. 1938 1937 
: FR EH 
Seventh Federjal Reserve D)istrict ic|a 

Mich .—AnnArbor 595,609 342,201) +74.1 289,091 414,884 
Detroit. -..--- 113,657 ,236 95,281,778] +19.3| 100,444,922) 124,061,316 
Grand Rapids. 3,254,065 2,614,097] +24.5 2,170,845 3,168,721 
Lansing _____-- 1,304,154 1,264,629} +3.1 960,39. 1,540,958 

Ind.—Ft. Wayne 1,466,483 788,343] +86.0 754,632 920,230 
Indianapolis -__- 17,459,000 16,278,000} +7.3 13,768 ,000 16,434,000 
South Bend_-- 1,692,250 1,130,807] +49.7 1,313,006 1,267,391 
Terre Haute __- 4,869,604 4,347,374] +12.0 4,028 ,256 4,668 ,427 

Wis .— Milwaukee 20,896,371 19,688,017 +6.1 16,508 ,047 20 ,938 ,257 

Ia.—Ced. Rapids 916,186 1,048,080} —12.6 798,450 1,041,916 
Des Moines-_-- 6,979,942 7,138,168} —2.2 6,944,878 8,026 ,452 
Sioux City___- 3,333,360 3,097,907, +7.6 2,955,504 2,714,608 

Ill.— Bloomington 307 ,257 283,837 +8.3 224,429 308 ,594 
Chicago_____.| 314,268,811] 271,113,643] +15.9| 255,829,942) 324,881,001 
Decatur. _-_.-- 940,701 9271 —2.9 693,47 804, 
.. es 3,581,467 3,251,806} + 10.1 2,816,822 4,526,214 
Rockford _ - - - - 1,079,830 842,323] +28.2 934,578 1,246,559 
Springfield _ -_- 1,143,004 1,177,276] —2.9 911,811 1,149,226 
Total (18 cities)| 497,745,330] 430,657,213] +15.6| 412,347,079) 518,113,518 
Eithth Federa/! Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis _- 81,900,000 80,300,000} +2.0 75,800 ,000 84,000 ,000 

Ky .—Louisville__| ©36,950,267| 34,899,236] +5.9| ¢32,098,125 b 

Tenn.— Memphis 21,157,297 17,867 ,832| +18.4 18,401,562 16,142,280 

Ill.— Jacksonville x x x x a 
ONE + dc tecn 480,000 454,000) +5.7 420 ,000) 544 ,000 
Total (4 citles)_| 103,537,297 98,621,832} +5.0 94,621,562) 100,686,280 
Ninth Federal| Reserve Dis|trict —Minne|apolis— 

Minn.—Duluth__ 2,508 ,763 2,116,309) + 18.5) 2,827 ,284 2,739,461 
Minneapolis ___ 61,749,099 54,967 833] + 12.3! 53,826,214 61,337,061 
 * ae 27 629,539 22,269,688) +24. 1| 20,351,475 20,746,039 

N. D.—Fargo__- 1,966 ,427 1,873,265 +50 1,756 896 1,705,263 

8S. D.—Aberdeen_ 668 802 §82,375| + 14.8 475,017 581,312 

Mont .—Billings - 599,309 578,100} +3.7 480,924 462,954 
Re 2,419,080 2,178,616) +11.0 1,869 ,659 1,852,000 
Total (7 cities) . 97,541,019 84,566,186] +15.3 81,587,469 89,424,090 
Tenth Federal Reserve Dis|trict——- Kans'as City;— 

Neb.—Fremont__ 78,354 74,606 +50 75,316 79 852 
Hastings __- 98,265 122,926; —20.1 115,517; 94,468 
Lincoln _ _ - 2,028 ,626 2,277,141) —10.9 2,027 ,876 2,776,317 
Sa 6 os ecm o 27,941,807 29,851,197, —6.4 26 ,296 ,367 27 408,255 

Kan.—Topeka - - 2,158,661 2,810,275 -23.2 1,968 ,654 2,471,306 
Wiehita....... 2,677 829 2,206,958} +21.3 2,842,988 2,807 ,223 

Mo.—Kan. City. 81,085,872 86,737,088} —6.5 80,034,430 89,977,612 
St. Joseph ___-. 2,745,988 3,111,950} —11.8 2,692,969 2,938 ,901 

Colo.—Sol. Spgs. 495,043 578,703} —14.5 522,114 608 ,556 
ED i eda 610,086 540,482} +12.9 459,542 572,616 
Total (10 cities) 119,920,531] 128,311,326) —6.5) 117,035,773) 129,735,106 
Eleventh Fede ral Reserve |District—-Da/|llas— 

Texas—Austin._- 1,548 ,068 1,504,620) +2.9 1,166,292 1,226,127 
ae 58 ,077 ,063 52,783,312} + 10.0 49,097 ,666 45,466,808 
Fort Worth. _-. 5,713,785 7,529,788) —24.1 7,077,916 6,094,875 
Galveston___-- 2,275,000 1,971,000] +15.4 2,218,000 2,823,000 
Wichita Falls _-_ 1,074,100 849,264) + 26.5 935 687 750,866 

La.—Shreveport - 2,954,416 2,995,092} —1.4 3,075,686 2,989,612 
Total (6 cities) - 71,642,432 67 633,076} +5.9 63,571,247 59,351,288 
Twelfth Feder|al Reserve Djistrict—-San | Franci|sce—— 

Wash .—Seattle _ - 36,573,203 31,930,830} +14.5 29,905,153 30,117,316 
ss ae 34,061 796 ,696| —7.9 711,936 948,220 

Ore .— Portland _ . 29,401,387 27,950,599} +5.2 24,334,483 24,260,695 

Utah—S. L. City 15,347,116 13,359,121} +14.9 12,102,301 14,086,211 

Calif.—L’'g Beach 3,550,028 4,042,873) —12.2 3,635,059 3,751,759 
Pasadena -__ -- 2,693,183 3,641,259| —26.0 3,271,687 3,791,439 
San Francisco_| 142,485,000) 127,749,000) +11.5| 127,419,000) 142,355,000 
San Jose.....- 2,699,693 2,380,622] +13.4 2,268 ,059 2,396,559 
Santa Barbara. 1,145,324 1,286,399] —11.0 1,365,538 1,354,539 
Stockton_____- 1,901,488 1,757,852) +8.2 1,871,695 2,259,301 
Total (10 cities)| 236,530,483) 214,895,251] +10.1| 206,884,941) 225,321,039 

Grand total (113 
GET ice anima 5,371,256 ,869 5,424,871,920) --1 0) 4,987 748,072 6,987,831 ,869 

' 
Outside New York 2,478 ,463,961 2,268,728,807! + 9.2/2,134, 165,686 2,548 469,304 








Week Ended Jan. 25 





Clearings at— 








Inc. or 
1940 1939 Dec. 1938 1937 
Canada— $ $ % $ s 

ic aebai~ 83,046,144 92,551,251} —10.3| 101,469,900) 128,725,077 
Montreal... _.-_-. 73,169,596 87,857,794, —16.7 86,661,147) 106,513,825 
Winnipeg _....-.- 29,609,842 24,817,934) +19.3 21,853,625 29,562,890 
Vancouver - - - __- 15,802,094 17,359,194 —9.0 15,697 ,292 17,224,791 
ee 15,038 ,557 14,616,969 +2.9 13,000 ,356 13,205,501 
7 4,126,141 3,712,222} +11.2 4,079,370 4,270,438 
aap 2,494,083 4,072,700) —38.8 2,367 ,650 2,042,825 
DE. wceace 5,899,791 4,793,586) +23.1 4,703,257 4,662,358 
0 ae 4,831,779 4,733,367, +2.1 4,761,337 5,734,320 
i nnanen« 2,126,938 1,405,089) +51.4 1,652,284 1,664,922 
WES o sessce 1,608 ,432 1,579,067 +1.9 1,500,124 1,572,480 
London.......-.- 2,085,724 2,348,383) —11.2 2,123,390 2,349,078 
Edmonton... --- 3,415,036 2,810,075) +21.5 3,409,885 3,338,889 
ee 3,019,929 2,512,724) +20.2 2,197,407 2,518,056 
Beenges........ 228 ,550 202,557; +12.8 1,667 220,770 
Lethbridge - - - - - 396 ,667 369,158 +7.5 393,061 282,285 
Saskatoon. _------ 1,177,606 969,740} +21.4 959,903 , 133,660 
Moose Jaw --_---- 443,846 445,928} —0.5 394,678 472,044 
Brantford _---_--_- 868,477 749,388} +15.9 857,328 786,907 
Fort William. --- 555,659 448,885) +23.8 600 670 661,705 
New Westminster 676,174 575,622| +17.5 569,823 504,681 
Medicine Hat - -- 180,751 162,980} + 10.9 141,631 188,351 
Peterborough - - - - 525,393 475,340) +10.5 502,621 517,473 
Sherbrooke -_ - - - - - 630 ,037 537,409} +17.2 602,762 506,474 
Kitchener _ _ - -- _- 920,601 ,093) +14.2 928, 881,677 
|, ers 2,311,654 2,622,712} —11.9 2,831,054 3,150,055 
Prince Albert - --- ,707 56, +14.1 249,204 247 ,349 
Moncton. _------ 794,594 619,614) +28.2 654,487 638 ,896 
Kingston _ - -__-_- 464,492 451,605) +2.9 445,019 417,361 
Chatham - ------ 529,112 453,474| + 16.7 468,133 485,000 
Se tcc cee 417,433 388,234) +7.5 399,376 445,110 
Sudbury.....-... 987 ,206 904,203} +9.2 976,799 958,070 
Total (32 cities)| 258,675,045) 276,609,737| —6.5| 277,673,726) 335,883,318 




















* Estimated. 





x No figures available. 
c Not included in totals. 


b No figures due to flood conditions. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Aci of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 












































JAN. 27, 1940 TO FEB. 2, 1940, INCLUSIVE 
Noon Buytng Rate for Cable i in New York 
Country yo Monetary) Value in United States Money 
Jan. 27 | Jan. 29 | Jan. 30 | Jan. 31 | Feb. 1 Feb. 2 
Europe— s e << s $s $ 
Beigium, belga-_--- .169261 .169261 .169616 | .169577 169594 | .169494 
Bulgaria, lev._._--.. a a a a a a 
Czechoslov’ ia, koruna a a a a a a 
k, krone__- .193100 | .193083 | .193100 | .193100 | .193116 | .193114 
Engi'd, pound sterl’g/3.986388 |3.989583 |3.997083 |3.991388 |3.985000 |3.961944 
» markka.-- .018000*| .018166*| .018166*| .018166*| .018166*| .017333* 
France, franc__-.__- .022590 | .022598 | .022655 | .022611 022575 | .022451 
Germany, reichsmark| .401200*| .401300*| .401175*| .401175*| .401175*| .401233* 
Greece, drachma_._-_| .007150*| .007156*| .007181*| .007184*| .007184*| .007178* 
Hungary, pengo..- b b b b b b 
BS Wicoccunbede 050471 | .050475 050471 .050471 | .050471 | .050475 
Netherlands, guilder_| .530850 | .530802 | .530838 | .530805 | .530794 | .530788 
Norway, krone__--. .227100 227100 | .227114 | .227100 | .227114 | .227112 
Poland, zloty____.-. a a a a a a 
Portugal, escudo--. .036400 | .036275 | .036275 | .036275 | .036275 | .036225 
Rumania, leu_.__._- .006740* .006760*| .006675* .006083* b b 
Spain, peseta_____._ .099500* .099500* .099500* .099500*| .099500* .099500* 
Sweden. krona_.__._. .238062 238075 238100 , .238100 | .238100 , .238100 
d, franc__ .224161 .224166 | .224194 | .224183 | .224166 | .224150 
— ,dinar_..| .022577*| .022577*| .022577*| .022577*| .022617*| .022577* 
China— 
Chefoo (yuan dol’! a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghal(yuan)dol| .077708*| .077333*| .077600*| .076708*| .074000*| .074433* 
Tientsia (yuan) dol. a a a a a a 
Hongkong, dollar | .247500 | .247775 | .248116 | .247433 | .247333 | .246033 
British India, rupee__| .301835*| .301835*| .301895*| .301779*| .301835*] .301695* 
a aden ne .234383 | .234383 ' .234383 | .234383 ° .234383 | .234383 
Straits Settiem’ts, dol} .467500 | .467950 .468725 | .467800 | 467812 | .464437 
Australasia— | 
Australia, ae 3.176250 |3.178333 3.185000 (3.180000 3.175000 [3.156666 
New Zealand, pound. |3.189375*|3.190833* 3.197500*/3.192708* 3.187708*|3.169687* 
Union South Africa, £|3.980000 |3.980000 3.980000 |3.980000 3.980000 |3.980000 
No-th America— 
Canada, dollar_..._. .879765 | .879218 | .876250 | .876015 | .874687 | .871093 
Cuba, peso_........ a a a a a b 
Mexico, peso... ---- .166500*| .166500*| .166500*| .166500*| .166500*| .166475* 
Newfoundl’d, dollar.| .877187 | .876250 | .873750 | .873437 | .872187 | .868750 
South America— 
Argentina, peso_-_--_. .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil, milrets official} .060580*| .060575*| .060575*| .060575*| .060575*| .060575* 
free_ .050333*; .050000*| .050333*| .050333*| .050333*!| .050333* 
Chile, peso—official_ .051660*| .051650*| .051650*| .051650*| .051666*| .051680 
“ export. | .040000*) .040000*; .040000*| .040000*| .040000*| .040000* 
Colombia, peso__-.-- .572650*| .572650*| .572650*| .572650*| .572650*' .572650* 
Uruguay, peso contr.| .658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled____!| .366000*| .366400*! .366500*| .366250* .366500*| .367000* 








* Nominal rate. a No rates available. b Temporarily omitted. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 3, 1940. Figures for Jan. 10 appeared in the Jan. 27 
issue on page 637. Report for Jan. 3 received after Jan. 10 


report. 
GOLD 
The gold held in the Issue Department of the Bank of England on Dec. 27 
amounted to £219,561 at 168s. per fine ounce showing no change as com- 
pared with the previous Wednesday 
The Bank of England's buying orice for gold has remained unchanged 
at 164s. per fine ounce. SILVER 


Since our last letter the market has developed an easy tendency. Indian 
demand subsided and a downward reaction in ae py | was followed b 
re-sellin b the Bazaars and this, on Dec. 27, caused a sharp fall of 13-16 
to 22% ‘or cash and 22 11-16d. for two months’ delivery. At this level 
sellers showed hesitation and there was a rise on the following day of 3-16d., 
which. however, was lost on Dec. 29. The market was closed until yester- 
day when, in the absence of support, some moderate general selling was 

icient to depress prices 4d. to 22d. and 22 316d. for the respective 
deliveries: similar conditions obtained today when there were further falls 
of *<d. in the cash and 7-16d. in the two months’ quotation to 21%d. and 


d. 
The New York market price has reverted to 34% 
Quotations during the week: 


IN LONDON 


cents per ounce .999 fine. 


IN NEW YORK 
(Por Gone .999 Fine) 


Bar Silver per Oz. Std. S. Treas. Market 

Cash 2 Mos. Price Price 
Dec. 21, 1939.23 %d. 23 ed. Dec. 20__. 35 cents 36% cents 
Dec. 22, 1939.23 5-16d. 23d. Dec. 21... 35 cents 36% cents 
Dec. 27, 1939.22 d. 22 11-16d. Dec. 22... 35 cents 35% cents 
Dec. 28, 1939.22 11-16d. 22%d. Dec. 27... 35 cents 34% cents 
Dec. 29, 1939_22 4d. 22 11-16d. Dec. 28___ 35 cents 34% cents 
gan. 32, hr Se em 22 3-16d Dec. 29... 35 cents 34% cents 
Jan. 3, 1940.21 21%d Jan. 2°40 35 cents 34% cents 
Avege.of above 22. aia. 22.741d 


The official dollar rates fixed by the Bank of England during the period 
under review were as follows: 
Buying—$4.04. Selling—$4.02. 


Statistics during the month of December, 1939: 


—Bar Silver per Oz. Std.— Bar Gold 
Cash 2 Mos. Per Oz. Fine 
ae eee . 23d. 23 11-16d. 168s. 
Lowest price.....-..- be . 22d. 22 11-16d. 16*s. 
esta. the dilly as ences dv es ccna tn ela ities 23 .2631d. 23 .4408d. 164s. 





ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Jan. 27 Jan. 29 Jan. 30 Jan. 31 Feb. 1 Feb. 2 
Silver, per oz__ Closed 21 13-16d. 21 1-16d. 21%d. 21%4d. 21 13-16d. 
Gold, p. fine oz. 168s 168s 168s. 1688 168s. 168s 
Consols, 344%. Closed £73% £74% £74 le £74% £74% 
British 3%% 
War Loan... Closed £98 % £98 % £99 £99 £98 % 
British 4% 
1960-90. .... Closed £111\% £111% £111% £111% £111% 
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The price of silver per ounce (in cents) in the United 
States on the same days have been: 


Sat., Mon Tues., Wed., Thurs., Fri., 
Jan. 27 Jan. 29 Jan. 30 Jan. 31 Feb. 1 Feb. 2 
BarN.Y.(for.) 34% 34% 34% 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Curreney, Treasury 


Department: 
HARTER ISSUED 


Amount 
Jan. 20—The Citizens & Southern National Bank of South Caro- 
ce | a Rs es See te Ee ee 700,000 
Capital stock consists of $700,000, all common stock. Presi- 
dent, A. E. Bird; Casheir, L. W. Barrett. Conversion of the 
Citizens & Southern Bank of South Carolina, Charleston, 8.C. 
COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
Jan. 20—The Fidelity Nat'l Bank of Oklahoma City, — 
City, Oklahoma City, Okla. From $400,000 to $450,000__._. $50,000 
Jan. 22—The First National Bank of Bar Harbor, Bar Harbor, 
Bee. Prem 875.000 to $150,000... 2. sack dn chen cicd 75,000 
Jan. 22—The City National Bank of Kankakee, Kankakee, Ill. 
Pee Cee Ot EOE. 6 os a0 poe nn dea owen ewe 50,000 
Jan. 22—The First National Bank of Breckenridge, Breckenridge, 
i ee Be 8 ay a ees 10,000 
Jan. 22—The First National Bank of Seguin, Seguin, Tex. From 
Pa Se rere 10,600 
Jan. 22—The Commercial National Bank of Hillsboro, Hillsboro, 
cc We § & Fy kh, Bier es ees 25,000 
Jan. 23—The Second National Bank of Ashland, Ashiand, Ky. 
YP beds pc ovvegucésu ss aginginah sone 100 C00 
Jan. 23—The Fidelity National Bank of Oklahoma City, Okla- 
homa City, Okla. From $450,000 to $500,000____.._---- o* 50,000 
Jan. 23—The Rapid City National Bank, Rapid City, 8S. Dak. 
POG BO ee OO Be Oe 2 x oc wc dcescicnbabicndiwatkeyns oe 45,000 


COMMON CAPITAL sTOC K REDUCED 
Amt. of Reduction 


Jan. 22—The First National Bank of New Prague, New Prague, 


ae. CU KB eee eee . $25,000 
Jan. 22—The Goodhue County National Bank of Red Wing, Red 
Wing, Minn. From $150,000 to $125,000____---------- . 25,000 
Jan. 22—Duluth National Bank, Duluth, Minn. From $100,000 
3 JX are ea es ee 50,000 
Jan. 23—The First National Bank of Dickinson, Dickinson, N. sa doo 
OW, 


Pree Gore Gee 00 Bie in sor cncacescesnas~+7se- - 
BRANCHES AUTHORIZED 


Jan. 20—The Citizens & Southern National Bank of South Carolina, 
Charleston, 8. C. Location of branches: All in the State of South 
Carolina—284 King St., Charleston; Washington and Main Sts., Colum- 
bia, and Main and Magnolia Sts., Spartanburg. Certificates Nos. 1452A, 


1453A and 1454A. 
VOLUNTARY LIQUIDATIONS 


Dak. 


Amount 


Jan. 25—The First National Bank of Pocasset, Okla___-.-_--_-- $25,000 
Effective Jan. 24, 1940. Liquidating agent, N. C. Hill, Po- 
casset. Okla. No absorbing or succeeding association. 
Jan. 26—The First National Bank of Elkhart, Kan__.-_._----- 25,000 


Effective Nov. 29, 1939. Liquidating agents: J. R. Pate, care 
of First National Bank in Carmen, Carmen, Okla., and A. L. 
Wood, care of First National Bank, in Wichita, Wichita, Kan. 
No absorbing or succeeding association. 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in © the details were given in the ‘‘Chronicle”’ 











Company and Issu Date Page 
American Gas & Electric Co., 5% gold debentures - - - - -- 7. 3 x426 
*Bear Mountain Hudson River Bridge Co., Ist mtge. 7s_ 2 4 7813 
Bell Telephone Co. of Canada ist mtge. hi oth ut cecuisibain ar. 3866 
Chester Water Service Co. lst m e Ris estatunanacdnis Feb. s 3868 
*Chicago & Illinois Midland Ry. Ist mtge. 44%s__.._.Mar. 1 7835 
*Chicago Union Station Co., 4% guaranteed wenes... ssa. 2 7835 

Col o Power Co. 1st mtge. 5s...... _...--...-----. ay 1 3713 
Connecticut River Power Co., lst mtge. bonds. -_------ Feb. 15 2431 
Consumers Power Co. Ist mtge. 3%s......-.-..-.---- May 1 2275 
Denver Gas & Electric Co. gen. mtge. 58.....-.--. ---- May 1 3714 
peaver Gas & Electric Light Co. 1st mtge. bonds... ..-.-. May 1 3714 

Eastern Mass. Street Ry. ref. i> MaRS. Sst ukchivacekiz Feb. 10 2687 
Fisk Rubber Co. preferred stock.._........-.-----.---- Feb. 23 2688 
German-Atlantie Cable Co. ry Teias: Wisdsosekehsbbeunse Apr. 1 2687 
(Walter E.) Heller Co.— 

tt, St +12) sca ncenndaneeseannchtetbiae et Mar. 16 7435 

Tt DRE GRO ng cmdgevceqececcccotccsseesescs J 

(C .) Hires Co. class A stock.... ....---..--.----- Feb. 10 3717 
*Interstate Telephone Co., Ist mtge. ‘ --Mar. 4 x842 
Johns-Manville aw 7% preferred 3 dbetsasinnnke Apr. 1 2436 
*Libby, Me Neill & Libby, 5% bonds se 2842 
Rage « Te. ee GONE, 4 « o 4 cbinoccccedsocasere Feb. 15 2438 
*Louisville & Nashville RR. rainfied 50-year 4s__- July 1 1843 
Lukens Steel Co. Ist mtge. Sg apip ees! 5 ey SRP rp as: Feb. 8 282 
*Luzerne ( ‘ounty Gas & Electric C orp., Ist mtge. 6s_.__._Mar. 1 243 
Metropolitan Chain Properties, Ltd.. Ist mtge. fs_.__..- Feb. 5 2282 
*National Distillers Products Corp., 10-year 3 %s Mar. 1 7R45 
*Niagara Falls Power Co., Ist mtge. 3%s : Mar. 1 2846 
Ohio Water Service Co., lst mtge. 5s..........-.------ Mar. 16 r441 
Panhandle Eastern Pipe Line Ist mtge. bonds_-_-.__.----- Mar. 1 2699 
Pennsylvania Telephone Corp. Ist mtge. bonds. _..-.--- Apr. 1 3725 
*Pennsylvania Water & Power Co., Ist ref. mtge. bonds_._Mar. | 1849 
*Peoples Light & Power Co., coll. lien bonds__- Mar. 16 R50 
*Philadelphia Rapid Transit Co., sinking fund bonds Feb. 9 2850 
Scott Paper Co. 314 % DI. cota nab eebeddddaahubend eb. 5 4040 
*Southern Ice Co., Inc., Ist mtge. bonds Feb. 9 7855 
*South. Pacific Golden Gate Ferries, Ltd., Ist mtge. 54%s_Mar. 4 2855 
Spang Chalfant & Co., Inc., Ist mtge. 5s....... ...---- Feb. 26 4186 
Square D Co. 5% ih tnttinanhes skecerdienendaeke Feb 15 3730 
Sundstrand Machine Tool Co. 6% a , oe ban bee Feb. 28 2703 
Susquehanna Silk Mills, class A stoc sy ini esse ws tall dln eileen 2446 
are ante aang Works Corp. emt Gt, Gvccsasccadl Feb. 10 2288 
Cpt RIbChn betwee séonvebhreetial Feb. 10 2288 

wontauna res oa” Be Es 9d 40 nds6ss emeodtessocbed Feb. 26 3575 

* Announcements this week 12 Volume 150 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 


dividend payments in many cases are given under the com- 
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ny name in our “General Cor 
ews Department” in the week w 
The dividends announced this week are: 


ration and Investment 
en declared. 






































| Pat | Holders 
Name of Company | daw Popable| lof Record 
} } 
er ee | 25¢ |Feb. 15 Jan. 31 
Agnew-Surpass Shoe Stores (s.-a.)...---------| _.40e Mar. 1 Feb. 15 
Preference (quar.)..---------------------- |1%% Apr. 1\Mar. 15 
SE Ps. sche arevecnpspebenencaacnens 25c |Feb. 20 Feb. 10 
Allegheny Ludium Steel, pref. (quar.)- ------- $1% Mar. i1/\Feb. 15 
Allentown-Bethlehem Gas Co. 7% pref. (quar.)_| 87%ec |Feb. 10\Jan. 31 
Allied Kid Co. jour. S22 he ans Deen ieee 20c |Feb. 15\Feb. 9 
Aluminium, Lt pref. ET RPE LF $1% Mar. 1/Feb. 14 
AmSeTICRS ATOR... .. - onc cewesucs- --| .25¢ |Mar. 1/Feb. 19 
American Asphalt Roof Corp. pref. (quar.)---.-| $1% |Apr. 15\Mar. 30 
American Automobiie Insurance Co. (quar.) - - - 25¢ |Mar.15 Mar. 1 
American Can Co., 7% pref. (quar.)----------| $1% |Apr. 1\Mar.15 
American Metal Co. I eras ‘ 25c |Mar. 1\Feb. 20 
6% cum. non callable conv. pref. (quar.) al \Mar. 1\Feb. 20 
American Tobacco Co., com. & com. B (quar.)- | 1% |Mar. 1)Feb. 10 
Animal Trap Co. of America pref. (quar.)- 87 4 i\Feb. li Jan. 26 
Archer-Daniels-Midland -----.-..-.------ bes 35¢ |Mar. 1/\Feb. 19 
DE DL ED. 5, i ner cadeeenecesesenn | 10c |Mar. 1\Feb. 23* 
BElE OEE OEE. CERT.) cnccacweccccsce-ane | 6244e \Feb. 1 Jan. 26 
$2\% prior preferred (quar.)---..-.----- 62%e |Ma 1|Apr 26 
Atlantic Refining Co. (quar.)_-..-....------- 25c |Mar. 15\Feb. 21 
Atlas Corp. 6% premerss (¢ lad ne ao a al 75e |Mar 1\Feb. 20 
Augusta & Savannah RI &. Co....-.---- iil 40c \Jan. 16\Jan. 3 
Badger Paper Mills, Inc., 6% rel: hh ae 75e \Feb. il\Jan. 20 
Baltimore tadio Show, ine. —  * a 5c |Mar. 1/|Feb. 15 
6% preferred FE ae eS -| 15e |Mar. 1/Feb. 15 
Beacon Mfg. Co. 6% oral. | eee $1% |Feb. 15\Jan. 31 
Beaunit Mills, Inc., cum. conv. pref____._._..-| t75e« |Mar. 1/\Feb. 15 
Belding Heminwa ee eee 20c |Feb. 15\Feb. 6 
Bendix Aviation ( ap. ihe aste cathe 50c Mar 1|Feb. 6 
Berkshire Fire Spinn ng 7 7% pre ferred__.____- -| $1% |Mar. 1/\Feb. 23 
ee os i pe eebnenees aus ----| $1% |Mar. 1/Feb. 23 
Bigclow-Sanford SNES Wc césnccuacen tb $1 Mar. 1/Feb. 13 
PP Pi). csaadstasvswanndeeesavue | $1% |Mar. 1/Feb. 13 
Blue Ribbon Corp., pref. (quar.)...------- .-| 62%ec |Feb. Il1\Jan. 29 
Borden Co. (interim) ee Et eee cn 30c |Mar. 1/\Feb. 15 
Ea Pra ep wee 25ce |Apr. 1/Mar. 15 
te eport Gas Light (quar.)..--.-.----. ---|  650c¢ |Mar. 30)Mar. 15 

rooklyn Edison Co. (quar.).--.-_------ $2 |Feb. 29\Feb. 9 
Bunker — ; Sullivan } lining &C oncentrating, 

eo em keomnes 25c |Mar. 1) Feb. 15 
Burlington Milis RN, bd ckta te cekesetees ..| 25¢ |Feb. 15 lKeb. 5 
PEE 6 tet inseudthansedesanee ol 15c |Mar. 1\Feb. 9 

Preferred (quar.)...----------------- .---| 374c |Mar. 1/Feb. 9 
Canada Vinegars, Lia Sin ecewtebene aa 30c Mar 1/Feb. 15 
Carolina Telephone & Telegraph Co. (quar. Rais --| $2 Apr. 21\Mar. 25 
Case (J. I.) Co. preferred (quar.)..........-..-.- | $1% |Apr 1|Mar. 12 
Cedar Rapids Mfg. (quar.)------------2----- | “76e |Feb. 15\Jan. 31 
Celotex Corp. 5% preferred (quar. Yon = __....| $1\% |Feb, 14\Feb. 9 
Central Railway Signal Co. pref. A (quar.)-_-_- $1 |Feb. IliJan. 25 
Cc — Surety & Insurance Corp. (Mo.) (quar. ) 40c \|Feb. 15 Jan. 31 

SD tities tb alta h enh annhonntdalew ng es ote 2(c \Feb. 15\Jan. 31 
Chale TCA: , Ay: Se RUS eo | 50c¢ |Feb. 10 Jan. 31 
Collateral Trustee Shares class A___________-_- 12.4c |Feb. 29)__.-_-_-- 
ee ED On ceueeeneenes | 25c \Feb. 20 Feb. 9 

DEES <.scescusmienecsddcanac« ---| $1% |Feb. 20/Feb. 9 

Preferred (quar) RSS DE Rea eee | 149 |Mar 1\Feb. 20 
Commonwealths Distribution —-_ .-......---- | Ke Feb. 10\Jan. 31 
Compania Swift Internacional (quar.) - - - ~~ - - -- 50c |Mar. 1/\Feb. 15 
Consolidated Edison Co. of N. Y. (quar.)..--.|  50c |Mar.15\/Feb. 9 
CI SN ee ee anes 20c |Mar.10\/Mar. 1 

5% cum. conv. preferred (quar.)........---- | 62 loc |Mar. 10 Mar. 1 
Crane Co. 5% cum. conv. preferred (quar.)- -- ~~. 1% |Mar.15 Mar. 1 
Creameries of American, Inc., pref. (quar.) - - - - 8 ye |Mar \Feb. 10 
Cresson Consol. Gold Mining & Milling. -.-.-- | \Feb. 15\Jan. .31 
Crown Cork & Seal Co. , $24 cum.pf.(qu.)| 56176 (Mar. 15\Feb. 29* 
Crown Zellerbach $5 preferred Me accansscl @ 4 Mar. 1\Feb. 13 
Crundin-Martin Mfe.. 7% pref. (s.-a.).----- | $314 |Feb 3\Feb. 2 
Curtis Publishing Co. $7 preferred.........--- 1 |Apr. 1\/Mar. 8 
Deere & Co., pref. (quar). cE edie vt ered ware = . ar. 1\Feb. 15 
po ee ee 50c |Apr. 20) Mar. 30 
Dominion & a Investment Corp., Ltd.— | 

oS SSR See | $$1% |Mar 1\Feb. 15 
Durham Hosiery Mills 6% pref. A (quar.)_- --- | $1% |Feb. ljJan. 29 
Eastern se 5% preferred, initial. ......--- $1 |Mar. 1\Feb. 10 
Esmond Mills 7% pref. (quar.).........----- | $1% |Feb. ljJan. 25 
en ke wd wine | 20c |Feb. 15/Feb. 5 
, & fe PGeseeeaee 45c \|Feb 1 Jan. 29 
Falstaff Brewing Corp. (quar.).........---- l5e |Feb 29) Feb. 15 
p, 3S. A. eee 80c iFeb. 23)....- ™ 
Fitz Simons & Connell Dredes & Dock... --- 25e |Mar. 1/\Feb. 19 
Foote Bros. Gear & Machine pee! iy — ¢25¢e |Jan. 3l\Jan. 26 
General Acceptance 7 % conv. pref. (quar.)-- ~~.) 35e |Feb. 15\Feb. 5 

I i a oat ng | 37%ec Feb. 15\Feb. 5 
General American Corp. (quar.)____ |Mar. 1/Feb. 15 
General Steel Wires, Ltd., partic. pret. “(quar.) - | $$134 % |Feb. 20\/Feb. 10 

Participating preferred (partic. BY.)-0---- t7e Feb. 20/Feb. 10 
Globe-Democrat Publishing Co. 7% pref. (qu.)-| $1% |Mar. 1\Feb. 20 
Golden C cle © 0. agai sage el | sf Mar. 11/Feb. 29 
as ee tine aaa ae wil oaet Mar. 15\Mar. 1 
Granby Consol. ‘Min. Smelt & Power Co____-_-| abe Mar. 1\Feb. 14 
Great Atlantic = oo Din dated licub bare | $3% |Feb. 16\Feb. 5 

I lit | $1% |Feb 16\Feb. 5 
Green Bay & ciern RR. Co., capital stock- 5% |Feb. 19\Feb. 9 

Class ee ecanuw samungs 5% |Feb. 19\Feb. 9 

SES Ae Ee 44 o0f1%|Fep 19| Feb. 9 
Greenfield Gas Light pref. (quar.).........-_- 75c |Feb. IljJan. 15 
cn cd nd. occunacacendined ud | ti5e |Mar. 1/Feb. 15 
Hazel-Atlas Glass Co __ _ - weocu-s------| §1% |Apr. 1)Mar. 14* 
Heyden Chemical Corp. (quar.)...--------- 50e Mar. 1\Feb. 19 

Special - pthbehessawehinhebanc< wes 25c |Mar. 1\Feb. 19 
on cans demme mie | _25¢ |Mar. 1)\Feb. 15 

Preferred (semi-annual)...._______- $1.05 |Apr. 1)Mar. 15 
Horn & Hardart Co. N. Y., preferred (quar.) - $1'4 |Mar. 1\Feb. 10 
Ps GE COUN Ds cc apiedmaesecocne a $2 Feb. 5\Jan. 25 
Idaho Maryland Mines (monthly) -_ ‘ 5e |Feb. 21\Feb. 10 
Imperial Tobacco of Great Britain & Ireland— 

American deposit receipts (final)... ..—--- -| 74%% |Mar. 7jJan. 31 

American deposit receipts (bonus)... ~~~ ---- 8% \|Mar. 7iJan. 31 
I i a cine $1 |Mar. 1\Feb. 13 
Interlake Steamship Co............-......-.- 25c |Apr. 1 Mar. 15 
Inter-Ocean Reinsurance (semi-ann.)__.- ~~ -_ ~~. $1 |Mar. 9\Feb. 24 

ig ee fe a ha gin or eine Mid, wets es $1 Feb. l Jan. 24 
Interstate Hosiery Mills_.._______________- 25c |Mar.15\Mar. 1 
“wee & Bessemer Ry. & Light Co.— 

% preferred ( WOE.) . a neue poecn------- $1% |Mar. 1/\Feb. 15 
pak} Insurance Co. of N. Y. (s.-a.)...--- ae $1 |\Feb. 24'Feb. 7 
Jewel Tea Co. (stock dividend) -.......---- -| 100% \|Mar. 1\Feb. 9 

Se tg a a 6 Mar. 20\Mar. 8 
Kable Bros. preferred (quar.)_—.~..--.-.--- ---| $1% |Feb. 15\Feb. 15 
Kayser (Julius) & Co_.....-..-.--.- a Galak nt ox ete 25c |Feb. 26\Feb. 10 
OY & 9 eee ee 25c |Apr. 1|Mar. 20 
6 ne wt sinks ahem ie « ot &c |Feb. 20) Jan. 31 
mresge (8. 6.) OO. (quart.)........-.6--<- atal 30c |Mar.13\Mar. 1 

DUP itvis6+kvens inks oambakeesed son -| 15¢ |Mar.13)Mar. 1 

i al ga ne I as Oe 30c |June 13\ May 31 
Lake Superior District Power 7% pref. (quar.)-_. $1% Mar. 1/Feb. 15 

G5 Seeeeres (Gnek.).. - co spiosck sabici.... $1% Mar. 1\Feb. 15 
La Salle Wines & Champ ne, Inc. (s.-a.)------ 3c — 20\Jan. 10 
Lawyers Title Corp. of N. pref. (cum. div.) _- $3 \Jan. 3l\Jan. 25 

Preferred (maximum partic. div.).......____| $1% Jan. 31\Jan. 25 

Pursuant to terms of merger agreement, | 
naw a maey | ane. 1. res a voted ag | 
m 8 of outstanding pref. st 
Leath & Co., preferred (quar.)_......._______| 62%e |Apr. 1/Mar. 15 
Lee (H. D.) Mercantile Co. SS OR SEEG TS abe \Feb. 15 Feb. 6 
Le Tourneau (R. G.) (quar.)__.._________- 25c ‘Mar. 1\Feb. 15 
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Per When , Holders 
Name of Company Share | Payable'of Record 
Liggett & Myers Tobacco Co., com. & com. B_. $1 Mar. 1|Feb. 13 
Lincoln National Life Insurance Co. (quar.) 30c |Feb. IjJan. 26 
a Re a dle waa 20c |Feb. IjJan. 26 
St. ch. cadhaiinneathowso 30c |May IljApr. 25 
tern attunia nwo ne o« s 30c |Aug. liJuly 26 
| eS e jun 30c |Nov. 1/Oct. 26 
Ra EN es Sen Moa se 25c |Feb. 15/Feb. 5 
64% ee Ee ee _| $1% |Apr. 1|Mar. 22 
614% preferred (quar.)----------------- “ $1% |July 1i1jJune 21 
635% oa eC SS aes $1% |Oct. 1)Sept. 21 
64% preferred Ce .).-..-- mt $1% | 1-2-41|Dec. 23 
Macmillan if 2 Sea 25c |Feb. 15|Feb. 10 
$5 non-cum. pref. (quar.)___-_------ wxccen, Wn [ee Feb. 3 
Masonite Corp. (quar.)------ wh diet =o aii 25c (Mar. 10/Feb. 20 
el ea ie idea = « ata 2h5e |Mar. 10)/Feb. 20 
Preferred (quar.)...-.-------- $114 |Mar. 1)Feb. 20 
Mead Corp., pref. A (quar.)..-.-- $14 |Mar. 1/Feb. 15 
$5% preferred 2 + SPS $1% |Mar. 1)Feb. 15 
Merrimac Mfg. Co.. preferred - a cae $5 |Mar. IjJan. 26 
Midland Mutual Life Ins. Co. (quar.). $242 |Feb. ijJan. 29 
Midland Steel Products Co-------- o 50c |Apr. 1)Mar. 1 
Non-cumulative dividend shares - - - -- Sia 50c |Apr. 1)Mar. 1 
8% cumulative first preferred - - - -- er $2 |Apr. 1)Mar. 1 
Mississippi Valley Public Service Co.— 
Hy, fae ee Ee Sa __.| $1% |Mar. 1/Feb. 16 
REE YS $1% |j|Apr. 1)Mar. 16 
habe G8) & Co. Wid 222222227: $2 |Mar. i|Feb. 16 
Pee} i $1% |Mar.15\/Mar. 1 
Moore (Wm. R.) Dry Goods Co. (quar.) $1% |Apr. 1jApr. 1 
uarterly RE Ie PEPE IES Te ae $1% \July IiJuly 1 
6 ee ee eee $14 |Oct. 1)/Oct. 1 
Re a : $144 | 1-2-41|Dec. 31 
Morse twist Drill & Machines- - - -- $1% |Feb. 15\)Tan. 25 
pO OOS OES ESE ee . ‘i 25¢ |Feb. 15|Feb. 3 
National Credit Co. class A (quar.)------- 1%c |Feb. 15\Jan. 31 
National lead Co., preferred A (quar.)--- --- $1°%4 |Mar.15'Mar. 1 
National Union Fire Insurance Co-__-----. 1% |Feb. 19\/Feb. 5 
8 FSM Ry ie Gener ee a ee $1 |Feb. 19\/Feb. 5 
Neisner Bros.. Inc. (quar.).....------ 25¢e |Mar. 15|Feb. 29 
New Jersey Naga, aaa anaes 50c |Mar. 9)\Feb. 17 
New York & Queens Elec. Light & Power (quar. ) $2 |Mar. 14/Feb. 23 
,. tt “> aa $14 |Mar. 1/Feb. 9 
io” Corp. cones A (Guer.)..-.--<2-- 50c |Feb. 15/Feb. 9 
oe 8 ES OS POT 12%c |Feb. 15\|Feb. 9 
Now quitt 9 aaa . 50c |Feb. 15\Jan. 30 
Northern Insurance Co. (N. Y.)-------- $1% |Feb. 15\/Feb. 8 
oi aS ee $1 |Feb. 15/Feb. 8 
Northland Greyhound Line pref. (quar.) $1% jApr. 1)Mar. 20 
Nova- Kelp class B (s. . + Perea 124¢ , SS 6 
Ohio River Sand 7% preferred - - - - - - +81 |Mar. 1'Feb. 15 
Ohio State Life Insurance (quar. Rida 25c |Feb. 1 Jan. 25 
I Ar Na i Re are we i 20c |Feb. 1 Jan. 25 
Stock dividend of 100%-_--.------ : ‘ _.\Mar. 1 Mar. 1 
Oxford Paper Co. preferred_-__ _-_ _.| $1% |Mar. 1 Feb. 15 
Parkersburg Rig & Reel $5% pref. (quer) _..| $1% |Mar. 1 Feb. 20 
rye DM. Bn sped adek oo ‘ was 5Cc |Mar. 15 Feb. 28 
preferred (quar.)_---.-.---- $1%4 |Mar. 15 Feb. 28 
Pentel (David) Grocery class A (quar. ae 87 %c |Mar. 1 Feb. 20 
eer ee, GM ce sndgctions $3 \Feb. 15 Feb. 5 
Pfeiffer Brewing Co. (quar.)-_-_--- : 25c |Mar. 11 Feb. 20 
Phoenix Hosiery Co., Ist preferred _- whi $1% |Mar. 1 Feb. 17 
Photo-Engravers & Electrotypers, Rete: t50c |Mar. 1 Feb. 15 
a se a hia na a ae - 50e Mar. 1 Feb. 15 
Pictorial Paper Pac 7a ere 7 4c |Mar. 30 Mar. 15 
Pillsbury Flour Mills (quar.)- ; 40c |Mar. 1 Feb. 15 
Puget Sound Pulp & Timber C oO. 69 % conv. pref t60c |Feb. 3 Jan. 26 
uaker State Oil Refining Corp- --- - - - -- in 25c |Mar. 15 Feb. 29 
“~~ § ~ =  ~ SS See a: - tn ain w ae os 
Republic Insurance Co. (quar.)_ ~~. --~---- 30c |Feb. 25,Feb. 10 
Special div. of $244 per share payable to 
trustees for purpose of organizing Allied 
DTN an 5 ol hacen ace comrtring toy ee Feb. 11 Feb. 10 
Republic Petroleum Co. 5%% pref. A (ae. ) 68%c |Feb. 15 Feb. 5 
Risdon Manufacturing Co___.....-- 50c |Feb. 15/Feb. 5 
7% preferred (quar.).........-.-.--- $1% j|Apr. 1)Mar. 22 
Rochester Gas & Electric— } 
6% preferred C & D (quar.)-------- $1% Mar. 1Feb. & 
5% preferred E (quar.)--.---------- $1% iMar. 1'Feb. 9 
So EE eee 50c \May 1jApr. 15 
Class A (quar.).....---------- oma 25c |Apr. 1)Mar. 15 
Savage Arms C Orp....----- 25c \Feb. 16\Feb. 9 
St. Louis Car Co., preferred (quar.) - $1% \|Feb. I\Jan. 25 
Saa Carlos Milling EE eS ; 2(c |Feb. 15\Feb. 2 
ee el a 5¢c |Feb. 15'Feb. 6 
Sears, Roebuck & Co. (quar.) 75e |Mar. 11|Feb. 13 
Second Investors Corp. (R. I.) $3 pr. pfd. (qu.) 75c |Mar. 1/Feb. 15 
Securities Corporation General— | } 
Nf) Ee eee ee $1% \|Feb. Il\Jan. 26 
$6 vreferred (quar.)_...-.------- $1% Feb. ijJan. 26 
These are the corrected announcements. | | 
Sioux City Stockyards (quar.)_......---- 37 %e |Mar. 30)Mar. 23 
$1% partic. preferred bs anew Se etenkee dee 37 %ec |Mar. 30|Mar. 23 
Skelly Oil Co. preferred (quar.) ---------- $1% ‘May 1/Feb. 20 | 
If SEC approves proposed financing plan of | 
Sympany. pref. stock will be retired as of 
ay | 
Smith Alsop Paint & Varnish 7 7% pref. (quar.)- 87%c |Mar. 1\|Feb. 20 
EE SE. 2... da cenens= dvaewerscec on < 5e |Mar. 25|Mar. 4 
ED. dd aawnebndesaseoacs 15¢c j|Apr. 1|)/Mar. 15 
Southern California — Co.— | , 
}% preferred B (quar.)......-------- 37 4c |Mar. 15|Feb. 20 
soutien California Water 6% pref. (quar. ). 37 ee Mar. 1|Feb. 15 
Pe Se BE dn ccaxccconsennce 25c |Mar. 1jFeb. 15 
Standard Cap & Seal (quar.)--.-.-------- 40c |Mar. 1!Feh. 14 
Proferrea (quaer.).........-..--.--- . 40c |Mar. 1\Feb. 14 ( 
Standard Coosa-Thatcher Co_-_-..-.----- 37ec |Feb 10\Jan. 31 ‘ 
Standard Oil Co. of California ---------.- 25e |Mar. 15/Feb. 15 
Standard Oil Co. (Indiana) (quar.) - - - - -- 25¢ |Mar. 15|Feb. 15 
Standard Products Co... ........---- 25c |Feb. 20\Feb. 10 
Sterling Products, Inc., (quar.)..-.----- 95c |Mar. 1/Feb. 15* 
Storkline Furniture (quar.)----.------- 12%ec |Feb. 28\Feb. 16 ‘ 
Stromberg-Carlson Telep. Mfg., pref. (quar.) $1% |Mar. 1)Feb. 10 
Sylvanite Gold Mines (quar.).--------- 5c |Mar. 30/Feb. 12 r 
I ln hia li ae os we wa tiling em ae ait 5c |Mar. 30\Feb. 12 ( 
Taylor & Fenn Co. (quar.)------------ $1% |Feb. IijJan. 26 
Teck Hughes Gold Mines (quar.) --- -- 10c |Apr 1!/Mar. 8&8 ( 
Texamerica Oil Corp. (monthly) - - - - -- 8 1-3c |Feb ijJan. 26 
Tex-O-Kan Flour Mills pref. (quar.) - - - $1% |Mar. 1/Feb. 14 p 
Tide Water Associated Oil_---------- 15c |Mar. 1|Feb. 9 P 
Tradesmens National Bank & Trust Co. (quar $1% |Feb. lijJan. 26 
Tyene Perk Stores. Ime. ..«..-.--.-+--- 25c |Feb. S/Feb. 1 
United Chemicals pref. (div. due Sept. 1, 1937) - 75¢e |Mar 1|\Feb. 10 ( 
United States Electric Light & Power Shares 3e \Feb. 15iJan. 31 
United States Playing —s nehinm ide : 50¢c |Apr. 1|/Mar. 16 ( 
United States Steel bong pref. (quar.) $1% |Feb. 20\/Feb. 2 ‘ 
Universal Windin: pref. (quar.)- $1% |Feb. ijJan. 30 P 
Utica & Mohawk eaanes 7% pr bseeewe 50c |Feb. 3iJan. 26 ( 
Vanadium-Alloys Steel Co_...-..-..---- 75c |Mar. 2/|Feb. 17 
Virginia Coal & Iron Co_-_-....-.------ 50c |Mar. 1\Feb. 19 
nn on an eninnsguecen« 2¢c |Mar. 1|Feb. 15 , 
Warren (Northam) pret. (emer .)..... 75c |Mar. i/Feb. 15 C 
Washington Railway & Electric... ----. : $9 \Feb. 29/\Feb. 15 C 
Wentworth Mfg. Co., pref. (quar.)----- bd 25c |iFeb. 15\Feb. 1 
Wesson Oil & Snowdrift Co., Inc.— ‘ C 
Convertible pproterred ites candi oxide’ $1 |Mar. 1/Feb. 15 C 
Westinghouse Flectric & Mfg____--.._------_--| 87%e |Feb. 29\Feb. 13 C 
Participating preferred._-___-_-__- ......-| 87e |Feb. 29/Feb. 13 C 
Westvaco Chlorine Products________--__-_-- 35c |Mar. 1\Feb. 10 C 
West Virginia Water Service pref. (quar.)- $1% |Apr. 1'Mar.15 
Whitman (William) Co preferred (quar.) - - _.| $1% |Apr._ 1!Mar. 16 C 
Will & Baumer Candle Co.. Inc_---.---------- 10e |Feb. 15 Feb. 5 C 
nD ree eee $2 ‘Apr. 1 Mar. 15 
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| Per | When | Holders Per When | Holders 
Name of Company | € Payable xf Record Name of Company Share | Payable of Record 
ee en ng okacecenenan | $1 ‘Mar. 15 Mar. 1 Cosmos lm al Mills, Ltd. (quar.)..-------- 30c |Feb. 15 Jan. 31 
Winsted Hosiery Co. (quar.).....-_-_.---_---- | $1% |Feb. lJan. 16 NN. GE ca tgeuccicncdsnicaee $1% |Apr. 15 Mar. 30 
a i ean ee cn -~7| “50e |Feb. 1| Jan. 16 Crown Cork & Seal (quar.)......------------- 40c |Feb. 15 Jan. 31 
CS cee WO B.S, brew kodu wad cee $1% 1\Apr. 15 Crown Co., erred (quar.).....------- 43%c |Feb. 15 Feb. 
an SE EG ee aS _| 50c [May 1/Apr. 15 & Forster pref. (quar.)..........-. 2 |Mar. 30 Mar. 20 
tC RT SS ese ere & | $14 |Aug. IjJuly 15 Cuneo ‘4 Vy ~ eC "s OeeaES $1% |Mar. 15;Mar. 
0 RE ESET SP ee Se 50c |Aug. li July 15 Decca R Gr. 7 sitting 5 ea 20c |Feb. 27\Feb. 13 
0 See Seer ree _| $1% |Nov. 1/Oct. 15 Derby Oil & Refining $4 pref............----- $1 |Mar. 15 Mar. 1 
OES aS ee ee Sa ys. 50c |Nov. 1/\Oct. 15 Detroit Gasket & Mfz’ pret. amie aieshciilen 3Ce |Mar. 1]|Feb. 13 
Woolf Bros., Inc., class B pref. (annual)______- $1.20 |Feb. li\Jan. 23 Diamond Match Co. (quar.)__.........------ 50c |Mar. 1}Feb. 10 
York Knitting Mills. Ltd__..___......______- | 20c |\Feb. 15 Feb. 8 EN tabi, tes lac sukie tinwbota akene 25c |June 1/May 10 
Ist & 2nd preferred (8.-a.)-..-.---.-.------- | $314 'Feb. 15 Feb. 8 ee ar ea eae at rte 50e |Sept. 3)Aug. 12 
Bel h k Broterred ReNMEE Lo 5c occbsdscoadedhel 236 Sent Shee 13 
W we give ivi s i evious W s e MEL Sods nnecdcrsadedkell 5e |Sept. ug. 
elow we give the dividends announced in previous wee EE, Semen * <4 ~~ 9525295 ouh at gee [eoes, Shue. i 
and not yet paid. The list does not include dividends an- Particinating pref. (0.0.\.........~~~272-~" o5c [Mar 1\Feb. 10 
nounced this week, these being given in the preceding table. | Diem & Wing Paper Co., 5% pref. (quar.)----| $14 |Feb. 15jJan. 31 
g gi . I g Distillers Co., Ltd., Amer. ve- rcts. (interim)_| 64% |Feb. 8|Dec. 27 
l Dominion Bridge Go. SD Be epee Pete 130c |Feb. 15j)Jan. 31 
Per When | Holders Dominion Foundries & Steel_____..._..._---- 25c |Apr. 1}/Mar. 20 
Name of Company Share | Payable of Record ee i ccesewse uaa $1% |Mar. 1/Feb. 20 
= Dominguez oll Fields NRG RET Pe: 25¢e |Feb. 29/Feb. 16 
Aetna Ball Bearing Mfg. (quar.)_.......-.-.-- 35c Mar. 15|/Mar. 1 Dover & Rockaway RR. Co__--......-------- $3 |Apr. 1/Mar. 30 
Algne Portiand Camoens...... 2.22... cccesces | 25c¢ |Mar.25|Mar. 1 Re CE ee. bdubeene 75c |Feb. 15/Feb. 1 
American Can Co. (quar.)_------------------| $i Feb. 15\Jan. 25 Preferred (quar.)....--........-..-.------ $1 |Feb. 15|/Feb. 1 
American Chain & Cable eee 40c Mar. 15)Mar. 5 Re oe ng a whale Feb. 15,\Jan. 31 
5% convertible preferred (quar.)..__.---_-- | $1% |Mar.15 Mar. 5 Eastern Shore Public Service Co., $6 pref. (qu.)-| $14 |Mar. 1/Feb. 10 
American Envelope Co., 7% pref. A (quar.)___-| $1% |Mar. 1)\Feb. 25 DD. i S.. cu dhoskwhibbatace $15 |Mar. 1/Feb. 10 
7% preferred A (quar. Sh LANE Eaten eee | $1% \Jume 1)/May 25 CI MMR tea ue eal ae 75c |Feb. 23/Feb. 5 
7% preferred A (quar.)...---.----...--..--| $1% |Sept. 1)Aug. 25 Egry Register Co. pref. -(auar.) SRC a RIE R. $1%% |Mar. 20|/Mar. 11 
a yn tS & Foreign _ ite Co., Inc., $6 pref_._.. +t30c |Mar. 15 Feb. 23 Elgin National Watch Co_____............-.- 25e \Mar. 23/Mar. 9 
Pa 8 EOS AE PE ae 35c |Mar. 15\/Feb. 23 Ely & Walker Dry Goods Wns Seana mney see 25c |Mar. 1}/Feb. 19 
can Yj & Electric, $6 pref. (final) _----_-- | B0G (PUD. Eebescnsecs Empire & Bay State Telep. Co., 4% gtd. (quar.) $1 |Mar. 1/Feb. 19 
ia General Corp., $3 preferred (quar.) -- 75c ‘Mar. 1/Feb. 15 Employers Reinsurance Corp______....-.----- 40c |Feb. 15}Jan. 31 
$244 preferred a eg ee ee ae 2\%c |Mar. 1/Feb. 15 Fairbanks Morse & Co. (quar.).......------- 25c |Mar. 1/Feb. 10 
 . f° 3 ese Seeey 50c |Mar. 1\Feb. 15 eo em ebeee 25c |Mar. 1}/Feb. 10 
American Hide & aiken. pret. (GUGP.)....c«<s 75ce Mar.30)\Mar. 19 Falstaff | ated D pref. (semi-annual) -----..---- 3c Apr. 1)Mar. 18 
American Home Products Corp. zmonthly)_...| 20c Mar. 1|Feb. 14* Florida Power Corp., 7% pref. A Saiz’ ne ae $1%4 |Mar. 1/Feb. 15 
Be ER gb oe dpa cccereneccacane 75c |Mar. 15\|Feb. 28 7% preferred (quar. Dee OUP os bind eatdadiedn 876c |Mar. 1)/Feb. 15 
American Paper Goods Co. 7% pref. (quar.)...| $134 |Mar.15 Mar. 5 Freeport Sulphur (quar.).............---..--- 25t |Mar. 1}Feb. 16 
Ct EE Sin oc cs ancencencedsle $1%4 June 15 June 5 Fuller Brush 7 Et FOG wn oqocenqeccsscsasesess $1% |Apr. 1)Mar. 30 
7 SOR. |. co euncesesmecane | $1% |Sept.16/)Sept. 5 General Cigar Co., pref. (quar.).-....-------- $1%4 ar. 1)Feb. 16 
7G, fh I Sapte wa $1% Dec. 16Dec. 5 General Foods Corp. TE. ad bane ud thidcy aed 50c |Feb. 15|Jan. 26 
Amer. Radiator & Standard Sanitary— General Metals Corp. (s.-a.).-......-.---.---- 25c |Feb. 15|Jan. 30 
... *% | eee $1% Mar. 1\Feb. 23 General Outdoor Advertising Co., class A_.___- $1 |Feb. 15|/Feb. 5 
American Re- Tooatenss i RES ARR Renert 40c Feb. 15 Feb. 5 a... . | ie Ssh ea 1%% |Feb. 15)/Feb. 5 
Ne. sthammes 10c Feb. 15\/Feb. 5 CO: SR i be dbuben bee 5e |Mar. 21/Mar. 1 
Ameriean Smelting & Refining Co__._.__.___- 50c Feb. 20\Feb. 2 Gijpaiter Fire & Marine Insurance_-_-______--_- 50c |Mar. 1/Feb. 15 
American Steel Foundries. -_.__.............--- Se tees: Gees Ee 8 a ing o Rnd chitdelawseavectsatadacet 20c |Mar. 1'Feb. 15 
American Sugar Ly sy pret. (quar.).......- | $1% |Apr. 2\)Mar. 5 Globe os Rutgers yh Insurance, 2d pref. (s.-a.).  $2% |Mar. 1 Feb. 24 
American Woolen Co., Inc., preferred... _____ $3 Feb. 10 Jan. 24* ae ee $2 |Mar. 1 Feb. 24 
Armstrong Cork Co. (interim) CPt AE ES 25c ‘Mar. 1\Feb. 6 Gold & Stock Tolexray h Co. (quar.)--.--.-_.. $14 |Apr Mar. 30 
nn cwaniidileawe $1 Mar.15\Mar. 1 Goodyear Tire & Rubber Co. quer. RE Si 25c |Mar. 15 Feb. 15 
Associated Dry Goods Ist preferred (quar.)...... $144 Mar. 1 Feb. 9 $5 Convertiite preferred (quar.).......---..- $1% |Mar. 15 Feb. 15 
_ “PSR +$1*4 Mar. 1 Feb. 9 ET dete endo ebned 25c |Mar. 1 Fe 5 
Sepes RVONOGRS CO... oncsckucdscudsce 50c Mar. 30 Mar. 15 Grace National Bank (N. Y.) (s.-a.)_.-.------- $3 |Mar. 1 Feb. 27 
5% cumul. preferred (quar.)..-............-. $1\4% Mar. 30 Mar. 15 Granby Consolidated Minin Sineiting ‘& Power 
Associated Telep. & Teleg. Co., 7% Ist pref_--_- 28c Feb. 15 Feb. 1 (Payable in United States funds).__________- 2he |Mar. 1 Feb. 14 
kL ee eae 24c |Feb. 15 Feb. 1 Great Lakes Dredge & Dock Co. (quar.)------ 50c |Feb. 15 Feb. 2 
Baldwin Locomotive Works pref. (s.-a.)__.____- $1.05 Mar. 1\Feb. 17 Griesedieck-Western Brewery preferred (quar.).| 34%c |Mar Feb. 15 
Baltimore American Insurance Co. (s.-a.)-.---- 10c Feb. 15 Feb. 1 Gurd (Chas.) & Co., preferred (quar.) - - - - - - -- $134 |Feb. 15 Feb. 1 
| IP RDY Gi fe Seer 10c Feb. 15\Feb. 1 Hale Bros. Stores (quar. Oe eee nap ibeweeeacn 25c |Mar. 1 Feb. 15 
Bankers National Investing A & B_______- nena 10c Feb. 25 Jan. 31 | CU, eR ete 25c |Mar.15 Mar. 1 
Bankers & Shippers Insurance Co. (quar.) - - - - - - $1\% |Feb. 14\/Feb. 5 Preferred —. I a ene ae A $1% |Mar.15 Feb. 16 
SY SE SN nhs 5 isincaccnccansananes 25c |Feb. 20\/Feb. 6 Hammermill r 414% pref. (quar.).------- $1% |Apr. 1 Mar. 15 
I I deh is i weal desl 15c Mar. 9 Feb. 20 Hancock Oil (Calif. ) class A&B lauat. ). ccm iia 50c |Mar. 1 Feb. 15 
Bethlehem GS a A eae $1 Mar. 1'Feb. 9 PS 2 FS ei aap eae aay 25e |Mar. 1 Feb. 15 
oy "3°62 eRerR + $1% Apr. 1)Mar. 1 Hanna (M. A.) Co. pemeeee OS Ret $14 |Mar. 1 Feb. 15 
a GU UR) Seepage lye 25c (Apr. 1|\Mar. 1 Havana Electric & Utilities preferred..-...... t75e |Feb. 15 Jan. 31 
Birmingham Gas. prior pref. (quar.)_...._._.--| 87\4c Mar. 1\Feb. 20 _— Commercial & Sugar Co., Ltd. (qu.)-- 50c |Feb. 15 Feb. 5 
Bilauner's, pref. (quar.).........--....-..--.- 75c Feb. 15\Feb. 1 Mascot Gold Mine (resumed) _.___._-_- 2c |Feb. 15 Feb. 1 
Blue Ridge C orp. --_ pref. ED ee 75c Mar. 1\Feb. 5 aoe es Powder Co., preferred (quar.)....--.- 114% Feb. 15 Feb. 2 
Optional div. or 1 “$5 = of com. stock. Hershey Chocolate (quar. | Res foi eae 5e |Feb. 15 Jan. 25 
Boss Manufacturing ie Ree ea $2 Feb. 26\Feb. 15 Preferred (additional).................... $1 |Feb. 15 Jan. 25 
Boston Fund, Inc. (quar. eae Bain tied eaten are l6c Feb. 20 Jan. 31 - * *, Meee eS $1 |Feb. 15 Jan. 25 
Bourjois, Inc., $234 preferred__..........---- 68%c Feb. 15 Feb. 1 Hibbard, apeacer, Bartlett & Co., (mo.)....-. l5c |Feb. 23 Feb. 13 
Bower Roller Bearing | SEs. 75c ‘Mar. 20 Mar. 8 CTT en emanceusen 15c |Mar. 29 Mar. 19 
Brewing eka Oe As SNE cnn cunvusnswais 15c |Mar. 15 Mar. 1 Home Fieanes _ 2 RRS ERE ae 25¢ |Feb. 29 Feb. 17 
Brooklyn T h & idensenaee (quar.)_.--.-- $144 |Mar. 1/\Feb. 19 i i 50c |Feb. 15 Jan. 27 
Brooklyn Union ¢ in ie i eS aE EIEN 25c |Mar. 1/\Feb. 5 erred Class ‘y oS eee $1% |Feb. 15 Jan. 27 
De WEE DAO TOO. 4. a no wn tcniaccwesucsna $1 Mar. 15 Feb. 23 Horn (A. C.) Co., 7% —- pete pref._....| 8%c |Mar. 1)Feb. 15 
Burroughs Adding Machine. _......._....--_- 10c ‘Mar. 5\Feb. 3 Huston (Tom) Peanut Co. (quar.)...-.-.----- 25c |Feb. 15|/Feb. 5 
“YS SEPIA 25c Feb. 15 Jan. 30 Iiluminating & Power eecurss es Garp Dae aknlee $1 |Feb. 9QjJan. 31 
California Packing Co. pref. (quar.).........-. 62%c |Feb. 15 Jan. 31 (6 YO “eS Sele ae SPEteS $1% |Feb. 15\Jan. 31 
California Water ice Co. tia pret. (quar.).. $1% (Feb. 15 Jan. 31 Indiana Associat Telephone Ag ~~ ee $1% |Feb. 15'Feb. 1 
Canada Cement, Ltd., 644% pref.._..-_.-.-- t$1\% |Mar. 20 Feb. 29 EC bene $1 |Mar. 1|Feb. 5 
Cc “Gitte Wire & Cable, c lass B Pe eeacian} Ee 25c ‘Mar. 15 Feb. 29 Institutional Securities (Aviation) -----.------- 20c ‘Mar. ijJan. 31 
2 3 pape $1% Mar. 15 Feb. 29 Institutional Securities > 
Clase SR DP Mibipgin Sheteandnccnidedssses $1 Mar. 15\/Feb. 29 Aviation Groups Shares, (initial)_...-.------ 20c |Mar. ijJan. 31 
CNG thick ep taancudimden cine ens $1 June 15 May 31 International Business Machines Corp. (qu.)...| $1% |Apr. 10/Apr. a 
ee ee eubnseeunbewe $1 Sept. 15 Aug. 31 Astk. div. at the rate of 5shs. for each 100 shs.| held. |Apr. 1|/Mar. 15 
FD! $1 |Dec. 15 Nov. 30 International Harvester Co., Ty ST Siemon $1% ar. 1/Feh. 5 
Canadian Oh Co Wick nt dation ty Sata ail $12 lee |Feb. 15 Feb. 1 International Ocean Tel Co. (quar.)..... $1% |Apr. 1|Mar. 30 
ee a aimmain t12\%c Feb. 15 Feb. 1 International Railways o Central America— 
Carter (Wm.) Co., pref. (quar.)......-.------ $1 Mar.15 Mar. 9 ipa OST ae i ee a a a +$2 |Feb. 15|Feb. 8 
Case (J. [.), 7° q pref. IN i Gee ches ni a aiecdwadlh 1% |Apr. 1!/Mar. 12 Jantzen Knitting Mills, pref. (quar.)_..-.------ $1% |Mar. 1)Feb. 25 
CO a LS Sen nn. ctcnwnmndwaws 25c |Feb. 10 Jan. 31 Kats Drag, Co. eener. Site tutuaitennentsssbee 12 4c Mar. 15|Feb. 29 
Caterpillar Teoceer ‘tones, he tee ATER 50c Feb. 29\Feb. 15 erred (quar Beh) es eae ae: $1 Apr. 1|/Mar. 15 
Central Eureka Mining Co. (mew)._..-.------ 6c |\Feb. 15 Jan. 31 Keith. tei bee- ~ kt 7% peeferred.......... 1$1% |Apr. 1)/Mar. 15. 
Central Ohio Steel Products._....._._______- 30c Mar. 1 Feb. 15 Kendall Co. cum. partic. pref. series A (quar.) -- $1 “% ar. 1/Feb. 10 
Central Vermont Public Service, pref. (quar.)-_- $1 % Feb. 15 Jan. 31 Kentucky Utilities 7% ir. pref. (quar.).....-.-- Ss c |Feb. 20|/Feb. 1 
Century Ribbon Mills, preferred (quar.)....... $1% Mar. 1 Feb. 20 | Grocery & Baking (quar.)-..-.-------- 4 Mar. 1/Feb. 2 
I tel el oo mie inn tet dm teh te 15c Feb. 15 Feb. 1 i MN 6 ebb ccenibaeeadnenas $1% |Apr. 1/Mar. 16 
Chartered Investors, $5 pref. (quar.)..... .--- $1% (Mar. 1/Feb. 1 oe DE Ce tncanscdbthbibandcment $1% ay 1 Apr. 19 
Chester Water Service, preferred____._.___-_-- $1% |Feb. 15)-------- KW Battery......... pa wens cena ceceseessene 5e |Feb. 15\/Feb. 5 
em 25c Mar. 1/\Feb. 19 Lake of the Woods Mining Co., 7% pref. (qu.)..| $1% |Mar. 1)Feb. 15 
I i smabnw 50c Feb. 27 Feb. 9 ee I CEL na ccuecsccoscnacne 2 Feb. 15|Feb. 5 
Cincianalt Union Terminal, 5% pref. (quar.).. $1% (Apr. 1 Mar. 20 CT. Ln. chewenedeeneew ae ol $1% |Mar. 15)-------- 
Se SE SEs acctccssanessscceunses $1% July 1 June 19 .. .. 4  & gape mere Orrss $1% |June 15}-------- 
it PL. on ccictnebasén sabied $1% Oct. 1 Sept. 18 Preferred (quar.)-.--~ A SE ae $1% |Sept. 16)/-------- 
CR Bas bh cctinteccesocaccce ; 30c Mar. 31 Mar. 15 PRE GNE Don buns ob asncccccccsesnne $1%4 |Dec. 16/--.----- 
Preferred (quar. gor tse $1% Mar. 1 Feb. 15 Lanston Monctype I a ee ie 50c |Feb. 29|/Feb. 19 
CF es iiictinchnaweragegucsetusees 1%% Feb. 7\Jan. 31 Lehigh Portland Cement Co. 4% pref. (quar.) -- $1 |Apr. _1|Mar. 14 
Cleveland & Bicbusek RR., gtd. (quar.)_-_-- 87'4c ‘Mar. 1\Feb. 10 DA SE SN BES ncanenesede ccs cee da 2c |Feb. 15'Jan. 31 
4% guarantees (quer.).................... 50c Mar. 1 Feb. 10 NE SS a eee eee 40c |Mar. 1/|Feb. 1 
Colgate-Palmolive-Peet NO Rita trices acthinesie be 12%c |Feb. 15 Jan. 24 Liggett & Myers Tobacco EE litte msn uidadeititn $1 |Mar. 1/Feb. 13 
as Rind dawincaw _| $14 |Apr. 1/Mar. 5 I ni acaenseacobdnnss $1 [Mar. 1/Feb. 13 | 
Colt’s Patent Fire Arms Mfg. (quar.)--------- rte Mar. 31 Mar. 15 Lindsay Light & Chemical i td wea aibieee 15e Feb. 15\Feb. 3 
Columbia Gas & Electric, 6% pref. A (quar.)._| $1 Feb. 15 Jan. 20 SE, SD Zen acbeuknsesocnwiicwen 25¢ Mar. 1 re: 19 
5% cumulative preference (quar.)-.--------- $144 Feb. 15 Jan. 20 Perred (QUAF.) . . ccccecec ccc ccc cece nce $1% |Apr. Wt ar. 1 
5% cumulative preferred (quar.)....______- $1% Feb. 15 Jan. 20 lion J sng CS eee | 12%e |Feb 29)nep 10 
Columbia Pictures Cor .$2% =. preferred... 1184960 (POR: 1EINOR, Bl. Bas ben ctlndgs spec pe peccgscc nc esasgecs :  50e Feb a { eb. 10 
$2% convertible pre erred | 8 eee: 68%c Feb. 15 Feb. 1 mw... Groceterias Ltd., A * ff " _} ea 25c Mar. | Feb. 10 
Commonwealth international Corp. (quar.)___- 4c Feb. 15 Jan. 15 Loew's, Inc., preferred (a (1, Ry AOR reas) $1% |Feb. 15 Jan. 30 
Commonwealth Utilities Corp.,644% pref. (qu.) $1% Mar. 1 Feb. 15 Loose- Wiles Biscuit 5% pref. SS eee $1% jApr. 1 Mar. 15 
Community Public Service... ....<<.<.<.-..--- 65e Feb. 15\Jan. 25 Lord & Taylor Ist preferred (quar.) .-.....-.--- $1% |Mar. 1)Feb. 17 
Compressed Industrial Gases_--..........---- 25c Mar. 15 Feb. 29 Louisville Henderson & St. Louis Ry. (s.-a.) ..-- $4 |Feb. 15 Feb. 1 
Concord Gas Co., 7% preferred ------.-...... +50e |Feb. 15 Jan. 31 PHONICS 18-6.) << -csgccgoccenecceceeee soe $24 Feb. 15 Feb. (1 
Connecticut Light & Power, 5% % pref. (quar.). $1% Mar. 1'Feb. 15 Louisville & Nashville RR. Co. --...---------- $14 |Feb = 30 
CD EE EP 4 ne omaccenceocccevenes 62'4c Mar. 1 Feb. 15 Luzerne County Gas & Electric Corp.— ‘ 
Connecticut River Power, preferred (quar.).._.. $144 Mar. 1 Feb. 15 G7 fest Sreeres (aUOF.) . 2. nc cncsssccsnss $1 4 Feb. 15 Jan. 31 
Consolidated Cigar Corp., 7% pref. (quar.).. $1% Mar. 1 Feb. 15 $6 first preferred (quar.)------------------- $1‘ |Feb. 15 Jan. 31 
Consolidated Lopster, Ime... .....---..-..<«-. 5e Jan. 31 Jan. 6 igen © ES ll SE. Las eT a acer = 50c |Feb. 15 Feb. 5 
Consolidated Oil Co. (quar.)..........-.--.-- 20e Feb. 15 Jan. 15 eCrory Stores Corp. common (quar.).-....-- 25¢ |Mar. 30 Mar. 15 
Consolidated Paper Co__..........--..-...-- 25c Mar. 1 Feb. 19 McIntyre Porcupine Mines (quar.) ------------ 50c |Mar. 1 Feb. 1 
Container Corp. of America. ...........--.... 25c Feb. 20 Feb. 5 ascents PRG NE! PPO, GPs Oe 7 50c |Jumne 1 May 1 
Continental Can Co., Inc. (interim). ......--- 50c Feb. 15 Jan. 25 uarterly - TTT eee 5Ne |Sent. 3A 1 
Continental Cushion Spring Co___-..-...._-- 5e |Feb. 15 Jan. 31 Magnin (I. * & Co. BEE. GENRE.) ccnncccccesses $1% |Feb. 15 Feb. 5 
ee Ee ee se mer + =. as Raine mee eer. bnbbienahnanph admin 31 53 eed iz ed ; 
Corporate Iyvestors, class A (quar.)......-.-.- 3 eb. 15 Jan. *referr | a ae er ° \ 
Class A (quat.) A 7 is thth niin daecatee aaa 5c May 15 Apr. 29 FEGRNEE GONE). ctawecntcaccencnncsnscbe $133 Nov. 15 Nov. 5 
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Per When weitere 
Name of Company Share | Payableof Record . Per | When | Holders 
Name of Company Sha lof Recor 
pom @. 32 & H.) & Co-.-.--- boc IMar. ilFeb. © re | Payable\of d 
a ean preety . : Sioux City G ectri 
Managed Investments wrt... 25 |Feb. 29|/Feb. 16 7% SRR hey oceleietetehteteeneneieienens 25e |Feb. 10\Jan. 31 
Manhattan Shirt. eee ee eee x _ <3 1 Soundview Pul eae nd ceaienieb $16 + ls . = f 
a ae : She » ) fo eneeeeepegqeoeneet ar. ‘ 
Manufacturers Casualty insurance (quar.)----- aoc [Reb sired. 1 | souch Bond Leche Work (guar 22> —7-=°7-7- Sits |Feb. 25|Feb: 15 
Maryland Fund, Ip Sr one aen nes cane 10c |Feb. 15/Feb. 1 | South Carolina Power Co Lk eee Mar. 1/Feb. 15 
Rind, Ine rants Go. 222222 pe Ties. Teree. .5 | South Cecamne Rowe One. oe ist pret. (au.)----| $7 [pen. 101Feb. 6 
a Na tion Co. (quar. O---cocee oe Feb. 5jJan. 26 Southeastern Greyh _———“—-_ $1% |Feb. 19 Feb. 9 
Meadville Telephone jmee ) pabswussooeseee 2 Feb. 15/Feb. 9 Convertibie preferred (4 = 
Savenntihe Stores, prolurred (quar. eaonnannaneg 3746 Feb. 15 Mar. 31 Non-convertible preferred aes 3.  aatsuaaeten aie pier. 1|Feb. 15 
Minneapolis- Honeywell Regulator - - - --------- hoe |reb: dole, °5 | Special m (quar.)------------| 37e Web. 15\Jan. 20 
RFF EN go a ae $1 |Mar. 1|\Feb. 14 | Original preferred (special). ..-.-.---------- Feb. 15/Jan. 
Monmouth so Boclety, veces $7 preferred----| $12 |Feb. 15 Feb: Mt | southern Canada Power Go, Ltd. (quar)----- 30e |Fep. 15 Mi 2.20 
Monsanto Chemical Co. pref. A and B (s.-a.)__- . eb. 28 | Sovereian Investors, Inc. (quar.).--.---------- eb. an. 
Heme cnemen tees tenrie = ---| 4B Wie diay | Sees negra or. | ieiteeatte sits (Erb: 20Kam: 81 
SOP aeeee . eb. eae eeeroeserr™ . . 
Morris (Philip) & Co. pref, (quar-)-.--------- jie. oe i. = $14 |Mar: 15|Mar. i 
nye ash emai a eeiacenensee Mar. iibeb. 25 | Standard Brande 6414 ped’. (aust) ........... 40c |Feb. 15/Feb. 5 
re ts: cceencaen June 1/May 24 | Standard Dredging Corp. (s ey epne $1% |Mar. 15/Feb. 16 
ol EineseGapaceccocowe~------n---on-] RE a Preferred (quat.)-—— = tsa .-0.0-oo22as2ao- 10c |Mar. 1/Feb. 20 
Dieta Gerace, Gemet-bnn-o->~0-------08 abs Ipen: 2sipew i7 | S*endard 50. of Chis Game 5222222] eee 
Mt. Diablo Oil Ribaina & Orecgeceens eeocatne 40c |Mar. 15|Feb. 29 gendend tte Oarb................2222022--- $1%4 |Apr. 15)Mar. 30 
Muskogee Co. 6% preferred (quar.)-.--------- 10¢ |Mar. 1/Feb. 15 | Standard Wholesale Ncosphate & Acid Works... 10c |Feb. 15/Feb. 5 
Muskonse Oo. pret |S paid aspeteeciateg sits Mar. 1|Feb. 15 Works of New Baitai cid Works...) | 30c |Mar.15|Mar. 5 
M uskofee Co. Banecen goer: Louis Hiy..--.---| "$1 Reb. 26lFeb. 10 Stein TA) £ Con (Guat renee ne a-| 130 [Feb. 15|Jan- 31 
Race cmcecery es Soe 5] At ee 2 | Repro Gre es Coe) |) 8 to 
National Biscuit Co Co... Seaeenpunrrencansees 25e |Mar. 1/Feb. 16 | Sullivan ee wn wenn nnneen- == 2346 |Mar. 21/Mar. 5 
Preferr ee 40c |Apr. 15|Mar.15 | Sun Oil Co. stock Ph a, procarcseneessouse= c |Mar. 1|Feb. 14 
National Gredit Co. Banttics 6% goat. (aaat5 22) Fite ee. isle. 1 Quarterly. = ----=----nrvoeeeonneno=a 5% [eaee. ee: os 
ationa psum Co. preferr quar.) -"} $1 ios eb. err: a Aa ar. eb. 24 
~--—<-<-<-<-- ar. Coretta tities 
National Liberty Insurance Co. of Amer. (-8.)-| “10e |Reb. 15[Feb: “i guperior ‘Too! wie (qiiar )--~222202222222222 $128 |Reb. oalFeb. 17 
National Oats Co iid nt a ES PE 2 10c |Feb. 15/Feb. 1 Preferred (quar. yp aaa atti 2Ce |Feb. 15/Feb. 1 
National Paper 3 Go. 5% pret. ao ae 25c |Mar. 1\Feb. 19 nn mene)...” ......... oo cceca 37%ec |Mar. 1)\Feb. 15 
itedlanal ober é 5% pref. (8.-a.)---| $14 |Feb. 15jJan. 31 Tampa Electrin Gc Po) a <= nnn nn naan nnn nnn= 30 |Apr. 1/Mar. 1 
Neptune Meter Co.. Seeear toaes coccecece 15e |Mar. I\Jan. 29 Preferred var) (QUAF.)..---2-----------= 56c |Feb. 15\Jan. 31 
New Amsterdam Gosusieg (aemtennuel....... $2 |Feb. 15|Feb. 1 | Texas Pacific Coal & Oil Co. (quar)... ....... $1% |Feb. 15)Jan. 31 
New G. J.) Co.. preferred A (quar.)..... yikes ae, ee. | | Seat Ue. O.. eet. a)... 10c |Mar. 1)Feb. (8 
Niagara Share Coen sua (quar.)...-. $ii |Mar. ilFeb. 16 | Thermoid Co. pref. (quar.)..----------- 90c |Feb. 15\Jan. 31 
Noranda Mines. 4, (ener. | peace (qu.)-| 919 Pier. 20)Mar. (8 Tobacco Securiti $3 preferr resarsse=senows t75e |Mar. 15|Mar. 4 
orfo. estern Ry. NR ge Nar a tig . eb. 20 Ordi io 
Preferred (quar. api somming oe Anat a ME $2% Mar. 19|Feb. 29 Deferred capital ry i: 4 c' alamaatatat aealantag 1% |Feb. 17\Jan. 19 
North American Oil Consolidated (qiiar.)-~---- ok >. 19)Jan. 31 — (first and final) ------------ 4.5714%|Feb. 17\Jan. 19 
North River Insurance (N. Y.)_- - -—<-~------ o6c |Mar. olFeb. 25 |. wxtra Gold Mines Ltd........---------- | ae |Reb. 22|3 
Northwestern Public ber. pref. TIE Jone nwawe 87%e |Apr. i|Mar.20 | Tokheim Oli Tank & Pump Go....2.22722227 m Feb. $3lJan> 4 
1 Suamulative preferred Gat )2227727272 1$1% ‘Mar. alpeb. 39 | ‘Trane Go. °° 001000 UAC 2IIIIIIIIIII fe (Mar. 7 eb. 23 
3% cumulative preferred. _.........------- : eb. 20 i ee ee ee ee ee ee eb. 15 Feb. 
1 ho ene $134 |Mar. 1/Feb. 20 TruaxTrae cn Ey ok Saupe | sits |Mar. ‘I)Feb: 24 
Oukd halway & Land Oo. (meattly) 22-2. ore ler ubipee: 22 ees Sees | $134 |Mar. 15\Mar. 5 
nebo pte neers phan eb. 15|/Feb. 12 208 oO sal Street Corp. (quar.)..........-- | $3% |Mar. 15/Mar. 5 
Oahu Sugar Co. (monthiy).................- = per. 15|Mar. 12 Union Electrie Co (M an Bs “(quar.)_.-- 50c |Apr. 2/Mar. 16 
Oetidental luauvense Co....................2 3 eb. 15|Feb. 5 Union Gas Co. (Canada) quar.)-.--| $1 |Feb. 15\Jan. 31 
Okonite Co. 6% pref. (quar.)................ Sa ae fs | tee ae 22222222: | 320c |Mar. 15/Feb. 20 
Ontario Steel Protu cts preferred (quar.).------ $134 |Mar. 1/Feb. 16 Union Storage REE Co ene tesa se see sasees 25c |Feb. 10/\Jan. 10* 
Oswego & Syracuse RR ant (quar.).----.- $1% |Feb. 15\Jan. 2 United Biscuit resumed) - - ----.------------- | 25¢ |Feb. 10 Feb. 1 
Otis Blevator Co. <sch pegent Rest: “pe aan $24 |Feb. 20/Feb. 9 Pref Ay te ~4 oo) erences eames ipa! 73° Mar. 1|Feb. 13 
Se ae nl oc ar. feb. 2: wna n-------~------------| $1% |™ ‘Apr. 
Outboard, Marine & Mtg. Go.....-22222777- $i; |Mar. 20lFeb. 23 United Bond & Share, at teeees...-.-...--- 1% [May |LiApr. 16 
Owens Tinots Glass Co bon.” AOE SES ROS. fe >: A an. 28 Guarterly NE SS OT ize rim 15 June 30 
c re Insurance (quar.)..............-- . an. 0 J ——————— a . 
Pacific Gas & Electric, by ged re ira ae nee ae i $14 |Feb. 10/Feb. 2. United errs. Sy A (quar.) - ~~~ «= ---— = === 38c |Feb. 15 i 3 
referred (quar.) ee Quar.).....--- 37 he |Feb. 15\Jan. 31 Preferr quar.) <> Sotenapandlinpantedastiada 50¢ |Feb. 13/Feb. 2 
Pac ie’ ghting Corp. (quar.)....------------ sane Feb. 15\Jan. 31 United Gas Corp. $7 preferred.._____.-.-.--- $1% |Feb. 13\Feb. 2 
Panhandle Eastern Pipe ns amas Ratts Feb. 15/Jan. 20 United Gas Improvement I Rita ona ne scaabetii ry Mar: 35 wen. if 
preferr I ate = oe hee | ar. . 
Parker Pen Co---.-_-..- (quar ines PE IES SL is Apr. 1/Mar. 16 United Light URaliways Go. (D oe $1%4 |Mar. 30 Feb. 39 
Peninsular Grinding Wheel Co. (irregular) aE oc |Feb. 27/Feb. 16 7% prior preferred ot 
Peninsular Telephone pref. A (quar.) wee sho wah: iki 2 fh ff 4 canna BG tse ear. idee, ik 
ans te eee oe . eb. 5 646% prior preferred (monthiy)............ -3c |Apr. 1/Mar. 15 
Pharis Bureati Valley i. i Ge 522222-222-] bh ie ee 6 36%, prior es meena ~~" ------ S3e |Mar. 1|Feb. 15 
*haris Tire & Rubber--.------_.--__-- . 30 | 66 neler wccetere (xcxthiy).......... ° ar. 
Philadelphia Co. 5% preferred (6-3.)-~~-~---- Ise [Mar 20Mar. 5 | _ 6% prior preturred (monthly). -..2.-.2222-2 50c |Mar. 1/Feb. 15 
c |Mar. ». 10 | United New Jersey RE. & Canal (auar)...... -- r. I 
Phillipine Long Distance Reese ------| dee ie: ee United aa ieee...) ae Abr. 10 Mar. 20 
> ne eas “ BD. avi ROD. at nited States Petrol ge ob Fama 3@ |Feb. 14)Jan. 30 
Phoenix Acceptance Corp., class A (@uar.)---7-| 124ge |May 15|May 4 (papteeopeetnpheeemennament MME 
pick (Aiba) Co Wp "Giea-ady_----------"| “8s [eb: Adltan: af | pag aaeeapeeene RNB | Be Rept. 15|sepe. 3 
Pilot Full Fashion Mills, Inc., 6% cumu. pref..| be Feb: 10lJan: 20 | United States Pipe & Foundry Go~ (air )---— afo ha: EaIee: ake 
Pitebureh Bessemer & Lake Erie (s.-8.)--~..-- the lane, sinter. 15 Quarverty---o°: Bi mhudisessscdcacsskss 50c |June 20/May 31° 
! uar.).... . I ° Ea gta teas . . ug. ¢ 
aoe Taare Derwereton one nia ee | oe States Sugar pref. (quar.)..---------- sist lane: iblage 5 
ue. adams ; pr. 
Potomac Spd Power 6% preferred (quar ).--| $14 |Mar. 1|Feb. 15 Yousuren.  apevent: Go. (quar.).------------- *25e Mar i Feb. 13 
Pressed Metals of Améri¢a_~°~7772~~22722-7-- $134 |Mar. 1/Feb. 15 | Vermont & Boston Telegraph (ann.)- -----._--. bc |Mar. 30) Mar. 14 
arn tee Se |Mar. 1/Feb. 25 Virginian Ry. Co. 6% eee $2 July i\June 15 
-_— & Gamble Co. ee 5¢ |Feb. 10\Jan. 25 6% preferred ( ® preferred (quar.)-------| 374e |May 1\Apr. 20 
ee eee See enoseocons 50c |Feb. 15 Jan. 25 | Vulcan Detinnin Pe ce aocoe enone 37i4c |Aug. 1\July 20 
Public National Bauk & Trust Co. (N-¥).777” 3740e |Reb. 15\Jan. 25 sen. deci eae $134 |Mar. 20\Mar. 11 
ubiie Service of New Jersey -.-....-------- ‘6bc [Mar. 20/Mar. Quarter! © Soe RRA $114 [June 20 June 10 
7% preferred (quar.)-..-.....-...-.---..-- $2 Mar. 15\Feb. 15 1% lee ~ ae | ti dacdakdibonnnensind $1%% rs . 7. 19 
i emueed Gaembte) 2... 72222 - $1% |Mar. 15|Feb. 15 ' ee ee. --------------- <== $15 [July 20|July 10 
Pew ey (monthly) -~2222222222222020-- She lace tkinaen, ik Walker (Hiram)-Gooderhan & Worte..222272- $1} [Oct. 19/Oct. 10 
> a i al 1u% - soieeer. ss en csewecea $1 |Mar. 15\Feb. 27 
ublie Service Corp. (W. J.) 6% pref. (monthly) iF Feb: leiden, 2 Warren Foundry & 5 ON ine oe med 15\Feb. 27 
Pullman, Inc ghi $5 prior pref... . Me SR Bh yg + ere Wh sides woah is 
uebec Power Go. (auar.)......... 77777" 25e |Mar. 15|Fet | 9: um. conv. re - (Quar,.)...-----------| 
Rainier vowing parte, prokared Tinie iad Boe Feb. 13}. jan. 33 bb yt (& lectiie O% pret. (quar.)....| $1 iq tne 1” Fae. 4. 
pv Prt fo A in sh. of com. for eae : Feb. «a9 6 wow preferred, ehh. cbsasbedibecchseckcd $334 pene eae +. 
Raybestos-Manhattan., I ee ee ee ae ---- Feb. 15'Feb. 5 ye a "ump C Oana 50e A lagee. 14 
Heading Co. ist preferred (@uar.)--)-~7~72-77" 252"|Mar. 15,Feb: 26 | “ Pretorred (quar) es--n=--cn-n~-a2o--s2-= sis |Feb: 20\Feb. 15 
‘ay OO SEES PEE ETI ‘ — eb. 21 I $1% |May 31'May 15 
pao eee nr wnncenncescnn- 25e Cae 7 | jeaay 29 
Republic investors Fund pret Xana B (aiar)--| —I9e i woe i.) ek cn Electric. 7% pref. (@uar.)--~~-221 $1; Feb: isigan. 18 
eeamon B ete; -interim) - ae EI LTTE” 5 ~ Feb. 15 Jan. 25 West V Sateie a (auar saat (oman o-| OF i\Feb 15\Jan. 19 
Rich's, Inc., >, ap RRR 50c |Feb. 15\Jan. 25 Westchester Fire I pref. (quar.)- $14¢ |Feb. 15\Feb. 1 
Roberts’ Public Marketa, Ine. —>......; -| $194 |Mar. 30,Mar. 15 Extra Oeepeee SA. ~~ --<-+------- 30e |Feb. i\Jan. 20 
Sales name adage tiaeaateE TEE EE Western Cartridge 6% preferred ‘quar.)---_~-- | _l0e |Feb. 1\Jan. 20 
uarterly ......~~---~-------------------- 10¢ rid 1/June 20 Western Grocer Co. of Srenersed. Jecorona | ,$1% jzeb 20\Jan. 31 
Rochester B “i ey Sagal ee ae hack uaa 10¢c |D t. _1/Sept. 20 Western Pipe & Steel 7% > preferred eS eat 13334 |Feb. 1\Jan 22 
Rochester Button Co. pref. (quar.)--.--------- grits ae Tie os | emene-Crommens iat Be se eer Reiey o~ i = \July 1SiJune 29 
ee mete ot t-79°--°-------*---- ‘ie Hee shies: 8 | Woenekes Peper eens | be |Feb: isidan: 29 
Roxy Theatre, Inc., preferred (quar.)......... $1 |Mar. 1\Feb. 15 a iv,§-,..__.................... $1 |Apr. 1/Mar. 16 
Rusiless Iron & Steel, preferred (quar.)------- gi isc |Mar. 1iFeb. 9 | Wilcox (H. v1 ah Gente.2oc...-- 222-2 $1% |Apr. | 1/Mar. 16 
ae cn ae Ra ei oe jmear. eb. Wilson & Co. $6 preferred...__........-..... ( eb. 15\Jan. 25 
8 ie nameless 25c |Feb. 20/Feb. 13 Wil Li Pe Leseneeaasasesocone | t$1%4 |Mar. 1\Feb 
PR BE eee gre jeep: Syivep. 12 | Wiese ise Pay Flak Am. dep. ices. inal) $312 IFep. islreb. ty 
Secord (Laura) Candy en ees Stoeseseed 10c |Feb. 20|Feb. 10 golworth (F. W ) 5 es Am. ae. rcts. (final) | Ils. 9d.|Feb. 3sijan: 16 
Schumacher Wall Board, $2 partic. pref—--~ ~~ ane eee: ize. 18 | Weawes @. w.) os ebebeceneet ont |Feb- 25\Jan. 16 
Shawinigan Water & Power (quar.)....22_2 27 ate ide. tie uk || “eo Mines (quar.).22222222222| ¢10e Apr. i\Feb: 18 
Sherwin-Williams Co.................--"~"" 23 |Feb. 15\Jan. 25 Weister (Wun) Ie. Oo. (auar,)......- 2. t5c |A ‘ 
. § ~~. eet REERRREeRE 75e |Feb. 15\)Jan. 31 riley ( (Wm.) Jr. Co. (quar.)---------. 35 ae Has . 
Signode Steel 4 Strapping.___ te ay gee NS $144 |Mar. 1/Feb. 15 wenn So. +See get - 25¢ |Apr. 1\Mar 30 
————..............-.----- 25e |Feb. 9\Feb. 5 | Y i pph Co---...-.--.---.----.. 15¢ |Feb. 28|Feb.. 
ri” gat Sale a cet lalate 62isc |Feb. 9|Feb. 5 oung (Thomas) Nurseries -- - -----.--.---- 31 |Feb i 16 
me .. wa Bialies: ibd - “bartie aad aatee 30 Ned 10)Jan. 31 * Transfer books not closed for this divid — 
Participating preferred... ~~ "7777 {20e Feb 15\Feb. 1 EPs — poe accumulated dividends. 
ace cesiglabalioeenin nn eb Apr. 1'Mar. 9 ayable in Canadian funds, and in the anada 
d n of a tax of 5% case of non-residents of C 
5% of the amount of such dividend will be made. 
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The Commercial & Financial Chronicle 


Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 31, 1940, 
in comparison with the previous week and the corresponding 


date last year: 



































Jan. 31, 1940| Jan. 24, 1940, Feb. 1, 1939 
Assets— $ $ $s 
Gold certificates on hand and due rrom 
United States Treasury_x.........-.- 7, ae, 760,000/7, 630, 586 ,000/|5,606,764,000 
Redemption fund—F. R. notes_....._. 1,090,000 ,000 ,624,000 
Gee Ss tctucticanscosect¥eaes 95,478,000 96° 968,000} 128,176,000 
Total reserves...............--...-- 7,787,328,000, 7,728,644,000 5,736,564,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and —- SS ees 160,000 235,000 1,292,000 
Other bills diseounted._........... 2,232,000 2,224,000 34,000 
Total bills discounted_........-- 2,392,000 2,459,000 1,526,000 
Bills bought in open market...........] | -..-...-} -------- 216,000 
Industrial advances_..._............ 2,040,000 2,041,000 3,839,000 
U.8. Govt. securities, direct and guar 
an 
Dt. cesanebiddindcestdbaccccons 408,181,000] 408,181,000} 237,660,000 
a ctk.seebtbnbiedunee ins ae 344,156,000} 344,156,000) 341,961,000 
De itweseubssscieasibcaacuussasewl ~- sooee SS 145,042,000 
Total U. 8S. Govt. securities 
direct and guaranteed_.......-_- 752,337,000] 752,337,000) 724,663,000 
Total bills and securities_........._. 756,769,000} 756,837,000) 730,244,000 
Due from foreign banks_..........._.. 17,000 17, 62,000 
Federal Reserve notes of other banks... 3,357,000 3,590,000 7,489,000 
Uncollected ttems_........ ciitibeneowe 161,057,000| 154,674,000} 146,183,000 
Bank premises. .._.- Kebadniinaban peal 9,876,000 9,895,000 9,021,000 
Other assets__._..... decsititiniamentbai media 17,999,000 17,799,000 13,187,000 
Total aia er isee eile Maciel inane etn 8, 736,403,000) 8,671,456,000 6,663,989, 000 
Lsanusites— s wae + he a 
F. BR. notes ip actuai cireulation.__..__- 1,233,250,000/1,226,755,000|) 995,397,000 
Deposits—Member bank reserve acc’t__/6,715,297,000/6,705,291,000/4,914,284,000 
0.8. account....| 143,917,000) 117,716,000] 183,799,000 
po ree ----| 145,864,000} 146,227,000 66,279,000 
Ge a en 229,375,000) 214,553,000) 223,003,000 
fo ee se eee 7,234,453 ,000,7,183,787,000\5,387,365,000 
Deferred availability eae iapeatape 146,946,000} 139,144,000] 139,343,000 
Other liabilities, inel. accrued dividends 324,000 424,000 1,537,000 
cb ccccsmndsuce+ws 8,614,973,000|8,550,110,000/6,523,642,000 
Captial Accounts — 
i 51,179,000 51,150,000 50,996,000 
i 53,326,000} 53,326,000) 52,463,000 
Surplus (Section 13-b)................ 7,109,000 7,109,000 7,457,000 
Other capital accounts..............- 9,816,000 9,761,000 8,192,000 


Total liabilities and capital accounts 


Ratio of total reserve to deposit and 
F. R. note liabilities combined. ____.. 





8,736,403,000 


92.0% 





Commitments to make ae ad- 


1,760,000 


8,671,456,000 





91.9% 


6,642,750,000 


89.9% 








1,764,000 


2,566,000 





t “Other cash"’ does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve nanks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference. the difference itself having been appropriated as profit by the Treasury 


ander the provisions of the Gold Reserve 


Act of 1934. 
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Weekly Return of the New York City 

Clearing House 

The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, FEB. 1, 1940. 























* Surplwe and| Net Demand Time 
Clearing House * Capttal Undivided . Depostis, 
Members Profits Average Average 
x $s $s 

Bank of New York ..... 6,000,000! 13,931,000 207 ,557 ,000 14,869,000 
Bank of Manhattan Co. 20,000 ,000 26,512,700} 499,969,000) 46,230,000 
National City Bank. .-_. 77,500,000 67 ,518 600 a2,164,825,000} 166,310,000 
Chem Bank & Trust Co. 20,000 ,000 56,744, 100} 686 , 269,000 5,064,000 
Guaranty Trust Co..._. 90,000,000) 184,702,000 b2,025,068,000 75,727,000 
Manufacturers Trust Co 41,117,000 40,151, 100) 636,659,000 99,200,000 
Cent Hanover Bk&Tr Co 21,000,000 72,745,600 cl ,033 636,000 52,146,000 
Corn Exch Bank Tr Co. 15,000 ,000 19,065,000 291,308 ,000 28,074,000 
First National Bank... 10,000,000} 109,480,000 646,721,000 2,099,000 
Irving Trust Co..._.._. 50,000 ,000 53,188,800 640,823 ,000 5,258,000 
Continental Bk & Tr Co. 4,000,000 4,409, 62,157,000 1,440,000 
Chase National Bank.._| 100,270,000} 133,291,800 d2,761,870,000} 34,013,000 
Fifth Avenue Bank....- 500,000 3,922,200 53,252,000 4,997,000 
Bankers Trust Co..__.. 25,000,000} 81,047,700 €1,086,451,000} 39,266,000 
Title Guar & Trust Co_. 6,000,000 2,515,700 ,202 ,000 2,259,000 
Marine Midiand Tr Co... 5,000 ,000 9,395,300 120,689 ,000 2,979,000 
New York Trust Co__ 12,500,000 27,959,100 403 ,222 ,000 29,544,000 
Comm’! Nat Bk & Tr Co 7,000 ,000 8,525,000 101,555,000 2,069 ,000 
Pubile Nat Bk & Tr Co. 7,000,000 9,910,300 89,767 000 51,735,000 

pee ne ---!' 518,887,000 ~ 925, 016,000 13, 526, 5,000, 000 663,379,000 





* As per official reports: National, 
companies, Dec. 30, 1939. 


$22,355,000. 


Includes deposits in foreign branches as follows: 
b (Jan. 16) $77,583,000; c (Feb. 1) $4,367,000; d (Dec. 30) $69,521,000; e (Jan. 17) 








each day of the past week: 





Sat., Mon., Tues ., 
Jan.27 Jan.29 Jan. 30 
Boots Pure Drugs----.-. 40 /- 40 /- 
British Amer Tobacco. 102 /6 102 /6 
Cable & W ord...--.-.-. £62 £61 
Central Min & Invest_- £14% £14% 
Cons Goldfields of 8 A. 49/446 48/14 
Courtaulds 8 & Co... 35/9 35 
DD MONE. cccodcosccs £5% £5% 
Distillers Co_.......- 68 /- 68 /6 
Electric & Musical Ind 8/6 8/6 
 _.. ae 16 /— 16/14 
Hudsons Bay Co_....-. Closed 24/9 24/9 
Imp Tob of GB & L.. 120 /— 120 
London Mid Ry....-.. £14% £14% 
fe 78/9 78/9 
Rand Mines.......... £7% £7\% 
; | |  eeearnpeers £15\% £15% 
Reis Reyet.sarcccess 85 83/9 
Royal Dutch Co....-.- £33 £33 4 
Shell Transport. -_....- 78 /6 78/9 
Swedish Match B..._- 11/6 11/6 
United Molasses... .-.-. 25/7% 25/4% 
0 18/9 18/7% 
West Witwatersrand 
£3 % £31116 


Dec. 30, 1939; State, Dec. 30, 1939; trust 


a (Jan. 25) $253,161,000° 


THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


Wed., Thurs., Frt., 
Jan. 31 Feb. 1 Feb. 2 
40 /3 40 /6 40 /6 
102 /6 103/1% 101/10% 
£61 £60 £60 4 
£144 £14 £14 
47 /6 46/10% 46/10% 
34/10% 34 10% 35/- 
£5% £5% £5% 
68 /3 68 /6 67/9 

8/4% 8/3 8/3 
15/9 15/9 15/9 
24/6 24/6 24/9 
120 /— 120 /- 120 /- 
£14\% £15 £15% 
78/9 78/9 78/9 
£7 % £7% £7% 
£15 £15 £15 
83/9 83/9 83/9 
£33 \% £33 \% £33 4 
78/1% 78/1% 78/1% 

11 11/ 11/- 
25/3 25/3 25/4% 

18 /4'% 18 /4% 18 /4% 
£3 4 £346 £31116 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions,”’ 
immediately preceding which we also give the figures of New York ana Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 
The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (ether than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those Jocated 
outside New York City. Provision has been made also to include ‘‘acceptances of own bank purchased or discounted"’ with “‘acceptances and commer- 
ciai paper bought in open market”’ under the revised caption ‘‘open market paper,"’ instead of in ‘‘all other loans,"’ as formerly. 
Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’’ and ‘‘other joans"’, 
would each be segregated as ‘‘on securities’’ and ‘“‘otherwise secured and unsecured.” 
4 more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"* page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JAN. 24, 1940 (In Millions of Dollars) 
























































Federal Reserve Dtstricts— Total Boston | vew York | Phila. | Cue Cleveland Rtchmond| Atlanta | Chtcago St. Louts |Mtnneap.| Kan. City| Dallas | San Fran. 
ASSETS $ < $ | $ $ $ + $ $ $ s 

Loans and investmente—total_.....-. 23,183) 1,179; 9,578) 1,169) 1,910} 717 634) 3,403) 692) 403 680 547 2,271 
EGON —O00E.. nc ccccccoccapaneescoe 8,536 605) 3, 301} 412 675) te 314) 905} 333 189 296 279 966 
Commercial, indus. and agricul. loans 4,316) 290 1,778) 191} 253) 114 173! 530! 196) 98 180 184 328 
Open market paper...............-. 325) 66 115) 23) 9 17 4) 37 10) 3 19 “ 20 
Loans to brokers and dealers in securs - 630 21 493} 23 20 2 5} 37) 5} 2 3 3 16 
Other | oans for purchasing or carrying | 

GS Ah ane ah aematnmamaneiine 489) 20) 221! 32 25} * 15) 11 74 12) 7 10 14 48 
Real estate loans..............-..- 1,182} $1} 199] 50] 173 40 31 113 51} 10 27 22 385 
OS SSE 43) 1 35| 1 2 ae 1 ae a l et ee eee 
 { = -erseeere ee 1,551} 126 460) 92 192 73 89 114 57) 69 56 54 169 
,  .. @ _. SaReeeee ere ae 687) 13) ————— ee 2 351 3) 13 21 il 
PE: ED nc. neee oncesoncoees 1,757 43) 75! 5| 33 187 169 30 291 44 28 65 44 65 
United States bonds................ 6,452 34 4 2,610) 339 636 168 116 1,052 139 120 104 92 732 
Obligations guar. by U.S. Govt... .-. 2,412 55 1,2 310) 101) 121 55 72 308 70 22 61 54 183 
Ce, GR nt, exten eenennmmannn 3,339 119 l, 336| 254! 2584) 64 100 496 103 44 138 57 314 
Reserve with Federal Reserve Bank... 10,245 494 6.164! 448| 560) 198 128 1,231 237 97 190 132 366 
Ci Ge, Se Acinieecameniinockune 77 142 94| 19 46 22 14 72 12) 7 16 11 22 
Balances with domestic banks. -.-...- 3,074) 175 212) 227 345 195 203 534 194 115 318 275 281 
Ger Ge "GE. cncencdsocncossse 1,224; 79 463) 88 99 38 47 78 22 16 23 29 242 

LIABILITIES 

Demand deposits—adjusted_.......- 19,163 1,201| 9,300 964 1,332) 503} 407 2,640 479 295 530 466 1,046 
ye. FO ee 5,254 235 1,028 261 736) 199} 187 945 191 119 146 137 1,070 
United States Government deposits. 576 i 65 54 oa 32 45 134 18 3 24 31 107 
Inter-bank deposits: 

a 8 ,066 333) 3,555) 434 452) 308! 283 1,185 370 153 421 270 302 

OEE omnsmaacetos 743 20 680 7 1 1 1 9 sa me: 223 1 22 
DEE SB ititennccnddndsesansee 1 y - “ _ | 5 | p ibe Sisal oa ints er Ae 9 
Other IHiabilities_....... sseecapenes , oF 4) , 273} _14| 31 9 22 5 8 3 3 284 

6 5s 





rath 























794 


The Commercial & Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 1, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 31, 1940 


Feb. 3, 


1940 





Three Ciphers (000) Omttted 





ASSETS 
Gold ctfs. on hand and due from U. 8. Treas. x- 


Secured by U 8. Government obligations, 
direct and fully guaranteed 
Other bills ted 


Total bills discounted 


Bills bought in open market 
Industrial advances 


United Sta tes Government securities, direct and 


Gold held abroad 
Due from foreign banks 
Federal Reserve notes of other banks 


LIABILITIES 
Federal Reserve notes in actual circulation. --. 


Deposits—Member banks’ reserve account. - -. 
United States Treasurer—General account... 


post 
Deferred availability items j 
Other liabilities, incl. accrued dividends... . 


Total liabilities... ............. eedcscccce- 


CAPITAL ACCOUNTS 
CR SE che ncnctavcbevscetece iateiine 
Surplus (Section 7)............ htbhindieetbinies 
Surplus (Section 13-b).............-...----. 
Other capitai accounts ‘ 


Total liabilities and capital accounts 
Ratio of total reserves to deposits and Federa! 
Reserve note liabilities combined.......... 
Commitments to make industrial advances. ___ 


Feb. 
1939 


1, Jan. 24, | Jan. 17, 
1940 | 1940 





| 

. 

15,552,120) 
9.335 
413,222 


15,974,677 


558 
6,388 


15,904,895 


| 
15,483,120) 
8°60: 


,602 
413,173 


15,433,121) 15,384,025 
9,385 9,903 


386.451 


Jan. 10, | 
1940 


| 


Jan. 3, 
1940 


Dec. 27, 
1939 





eae 


370,419 


- | 


$ 


i 
15,304,121| 15,173,794) t15,134,61 
9903 9/903 9 


Dec. 20 


1939 


aiid 
: 
q 


973 


Dec 13, 
1939 


Dec. 6, 
1939 





| 

ad 

} 

15,024,619) 
10,413 


114,936,122 
9,866 


315,569 


269.328 


254,429 








15,828,957 


593 
6,303 


15,764,347 


15,629,593) 


15,453,025) +15,399,021 


| 


1,515) 
6,536| 


1,677 
6,787 





6,946) 


10,373 





1,344,045] 
1,133,225 


10,893 


1,344,045 
1,133,225 


10,843 


1,344,045 
1,133,225 


1,351,045 
1,133,225 


8,051) 


11,113 


1,356,197 
1,133,225 


8,464 


11,139 


1,263,197 
1,233,225 











24,626) 
625,068) 


41,808) 
61,973) 


26,266 
640,571 
41.711 
60.703 | 


27,895 
731,253 
41,736 
59,877 


30,623 
618,796 
41,735 
59,104 


41.736 
58,293 


| 


42,164 
59,494 





—- 1 
' 


4,832,101) 


549.441 
407,313 
315,284) 


io aa 1 


9,169,375) 


4,827,752 


2,147,656 
507.485 
412.567 
300,014 


19,184,824 


4,849,757 


12,019,594 
574.794 
395.767 
282°519 


19,009,607) 


4,886,229 


11,829,930 
655,434 
409,375 
267 ,376 





19,102,515 


4,947,763 


11,720,622 
651,075 
402,425 
251,072 





18,878,958 


4,977,654 
11,493,118 


407,840 
269,961 





18,920,740 


4,979,850 


11,378,164 
693,565 
412,759 
351,923 





13,421,614] 1 
616,701, 
2,153 


3,367,722 
621,950 
1,991 


13,272,674 
711,207 
1,498 


13,162,115 


13,025,194 
779,077 
1,332 


| 


12,816,933) 
727,960) 
5,575) 


“12,836,411 
748,900) 
5,260 





18,872,569| 1 


136,008 
151,720 
26,839 
35,652 


8,819,415 


135,954 
151,720 
26,839 
35,447 


18,835,136 


135,936 
151,720 
26,839 
35,193 


18,659,661 


136,041 
151,720 
26,839 
35,346 


18,753,366 


135,889 
151,720 
26,839 
34,701 


| 
1 


18,528,122 


135,494 


27.264 
38,926 


18,570,421 


135,434 
149,152 
27,264 
38,469 





19,222,788) 1 


87.5% 
8,376 


9,169,375 


87.4% 
8,395 








‘otal bills discounted 

1-15 days bills bought in open mar 
16-30 days bilis bought in open market 
81-60 days bills bought in open market 
61-90 days bilis bought in open market...... 
Over 90 days bills bought in open market-. - 

Total bilis bought in open market... ...... 

1-15 days industrial advances... ......... 
16-30 days industrial advances ............. 
31-60 days industrial advances. ............ 


61-90 days industrial advances ..... eaeeence 
Over 90 days industris! advances..........- 


Total industria’ advances................ 
U. °. Nye securities, direct and guaranteed: 


Total U. 8. Government securities, direct 


and guaranteed 
Total other securities...................- 





Federal Reserve Notes— 
Issued to Federal Reserve Bank by F. R. Agent 
Held by Federal Reserve Bank 


In actual -irculation....... echapesdéanenne 





Collateral Held by Agent as Security for 
Notes Issued to Bank— 

God ctfs. on hand and due from U.S. Treas. . 

By eligible paper 


19,184,824 


87.3% 
8,294 


19,009,607 


87.3% 
8,403 


19,102,515 


87.0% 
8,454 


18,878,958 


86.8% 
9,220 


18,920,740 


86.4% 
9,274 




















8,555 


271 
8,249 





10,843 





2,477,270] 


2,484,270 





2,489,422) 


11,139 


161,705 
2,334,717 


302,708 


+302.947 


Jan. 31, 
1940 


3 
11,947,218 
10 


440.142 





15,337,740 


1,565 
6,487 


115,298,935 





11,143 


1,278,947 
1,233,225 


1,278,947 
1,233,225 








23,699 
774,113 
41,975 
76,430 


12,397,801 


2,880 
1,993 


4,873 


556 
14,811 


840,893 
1,209,931 
513,191 





18,785,371 


4,905,433 
11,287,608 


375,090 
343,578 


18,622 662 


4,899,500 


11,616,517 
346,191 
398,444 
386,416 


15,683,121 


4,347,209 


9,046,811 
887,021 
185,766 
283,161 





12,758,856 
762,047 
9,237 


12,747,568 
620,184 
6,124 


10,402,759 
586,093 
3,131 





18,435,573 


135,361 
149,152 
27,264 
38,021 


18,273,376 


135,251 


15,339,192 


134,790 





18,785,371 


86.8% 
9,348 


18,622,662 


86.7% 
9,492 


15,683,121 


84.1% 
12,892 




















2,512,172 


2,512,172 


111,390 
101,988 
198,465 
71,018 
2,081,154 








2,477,270) 


2,484,270 


2,489,422 


2,496,422 


2,512,172 


2,512,172 





5,164,940 
332,839 

















5,204,261 
354,504 


5,227,565 
341,336 


5,268,551 
320,788 


5,282,206) 


5,259,180 
279,330, 


5,203,595 
298,162 


5,176,588 
277,088 











5,309,000 
1,307 


5,309,000 
1,390 


4,886,229 





4,947,763) 


4,977,654 


4,979,850 








5,329,000 
3 


5,371,000 








5.206.ee8 


4,905,433 


5,298,000 


4,899,500 


5,287,000 
2,446 


2,564,015 


4,678,715 
331,506 


4,347,209 








5,310,307] 


5,310,390) 


5,330 423 








5,342,374 


5,372,371! 





5,373,236 


5,356,487, 5.300.297 








5,289 446 


"4,785,153 





* “Other cash” does not include Federal Reserve notes. + Revised figures. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cente on tan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


Provisions of the Gold Reserve Act of 1934. 
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Three Ciphers (000) Omitted 
Federal Reserve Agent at - Total Boston | vew York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City} Dallas |San Fran, 
ASSETS 3 $ $ $ $ 3 < 
Gold certificates on hand and due} - : ? “ nf 
from United States Treasury --_-_-__ 15,552,120) 865, po 7,690, 760) 822,584) 975,695) 403,777] 294, ae 2,428,526] 424,363) 250,953) 348,173) 224,798) 822,842 
Redemption fund—Fed. Res. notes_ 9,335 1 :090) 873 658 1,16 1,3 718 195 434 335 1,253 
NF ee 413,222) 36, 7011 95, 478. 34,339 31,347 27,024 22, 411 54,561 18,286 9,965 20,482 17,366 45,262 
| Te ee 15,974,677, 902,976,7,787,328 857,796 1,007,700, 431,962} 317,009 2,484,481 ~ 443,36 261,113) 369 42, 99 ~ ge g 7 
— 7 7,7 7 | 7 ,079| 242,499) 869,357 
| 
py sep v 558 25 160 135 63 44 10 ee 40 10 4 43 
Other bills discounted...._____. 6.388 125) 2,232 547 541 330 369 632 201 156 693 164 398 
Total bills discounted________ 6,946 150! 2,392 682) 604, 374 ¥ 879) 656 201 196 i 703 Fe 168 ar 
| | | 
Industrial advances__..._._._..___. 10,373 1,350 2,040 3,129 305 934 698 331 11 201 169 485 720 


Ds kt» seteasecSsiad Menetis 1, 





344,045 96,123) 408,181 110,221 137,084 68,135) 54,495 144,872] 60,273} 39,7711 62,897| 51.196} 110.797 
WO. a'ctcnnnans has Sit ts oon 1,133,225 $1,047| 344,156 92,934, 115, 581 57,447; 45,945 122,148] 50,818} 33,533) 53,031! 43,167] 93,418 
Total U.-8. Govt. securities | x | l Bi a Bi Sey a 
direct and guaranteed.._____ 2,477,270 177,170] 752,337 203,155 282, 665 125,582! 100,440 267,020] 111,091) 73,304) 115,928 94,363] 204,215 
Total bills and securities........_ 2,494,589 178,670| 756,769 206,966, 253,574 126,890 101,517 ~ 268,007 “411, 303| 73, 701) 116,800 95,016| 205,376 
Due from foreign banks____________ 47 3 18 + 2 2 See a 1 1 4 
Fed. Res. notes of other banks... __. 24,626 801} 3,357) 832| 1,778) 4,760 3,314 93,3801 1,141 952] 1,365 596} «2,346 
Uncollected items................- 625,068} 63,302) 161,057) 44,272! 72,597) 49,066) 23,916) 91,353| 26.779 14,274' 25,414 22.408} 30,630 
EEL ETT 1,808 2,885 9,876 4,562 5,535 2,538) 9; 030) 3,384 2,244, 1,393 3,245 1,169 2,947 
OR ii 61,973 4 .087| _M, 998 5, 356 6,858 3,672) 2,525) 6,315 2,639) 1,863 2,795) 2,426 5,439 
ee ee 19,222,788] 1,152,724 8,736,403 1,119,789 1,348,046] 618,890 450,313 2,856,930, 587,474/ 353.296, 518.709| 364.115 1.116.099 

| 

| | 
LIABILITIES { 

f. R. notes in setual circulation... 4,832,101| 397,937)1,233, any 343, 467, 451,877] 218,952) 158,620 1,064,756| 190,341 138,709 179,806] 80,821) 373,505 

posite: 
Member bank reserve account... .|12.149.576| 597,648'6,715,297 7; 600, ne 705,007| 285,907, 209,900 1,484,330) 312,000] 151,361| 267,159] 216,425 603,707 
U.S. Treasurer—General scoount..| 549.441] 36.040) '143,017/ 40.482, 41.921] 31'356, 23,105) " 99.613] 28,103] 26,438, 23/653] 19,342 35,471 
I 407,313 20,166 145.864 39,7 4h 37,691 17,427) 14,185 48 634 12,158 8,916) 11,753 12,158 29,644 
I i 315,284 6, 031 229,375 17,991 8, 130 2,058) 8 052) 4,262 8,413 5,866 606 2,981) 21,529 
Total deposits................- 13,421,614] 668,875 7,234,453 pow 792,74| 336,748| 255,242 1,636,839} 360,674| 192,581| 303,171| 250,906 690,351 

| 
Deferred availability items..._..___- 616,701} 61,410} 146,946, 44,169' 70,298 47,900 23,661| 110,501 25,618] 12,726 25,138 21,159] 27,079 
Other Iabilities, incl. accrued divs... 2'153| 228 324 27) 212 38 42 242 42 106, 256 71/ 65 
Total Habilities.................. 18,872,569 1,128,450 8,614,973 1,087,188 1,315,136] 603,734) 437,565 2,812,338] 576,675) 344,182) 508,371) 352,957 1,091,000 

CAPITAL ACCOUNTS 

Capital paid in.................... 136,008} 9,347) 51,179, 11,920) 13,973] 5,222] 4,664] 13,553] 4,088] 2, 951| 360} 4,082! 10,669 
Surplus (Section 7).............. 151,720| 10.405! 53.326, 14.198] 14.323} 5.247, 5,725] 22'824| 4.709] 3,152 613} 3.974 10,224 
Surplus (Section 13-b) ..._......._.. 26.839 2.874, 7.109) 4.393, 1.007] 3.246 713} 1.429 538} 1.001; 1.142] 1.266) 2/121 
Other eapital aecounts............. 35,652 1,648, 9,816 2,090, 3,607] 1,441] 1,646] 6,786] 1,464 2,010 1,223] 1'836| 2,085 
Total liabilities and capital accounts! 19, 222, 788 1,152,724 8,736,403 1,119,789 1,348,046] 618,890! 450,313 2,856,930| 587,474| 353,296| 518,709] 364,115 1,116,099 
Commitments to make tndus. advs_.- 8,376! 366 1,760 434 1,095 737 75 20 152 62 512 ‘ 3,163 


























































































































































* “Other cash” does not include Federal Reserve notes 








a Less than $500. 


FEDERAL RESERVE NOTE STATEMENT 



































Three Ctphers (000) Omtttea 
Federal Reserve Bank of— Total Boston |New York\| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Mtnneap.| Kan. Ctty| Dallas |San Fran 
Federal Reserve notes: $ $ $ $s $ $ x“ « z x $ s z 
Issued to F. R. Bank by F.R Agent! 5,164,940, 423,526 1,322,056 363,575 479,819) 232,334) 171,019 1,112,920) 201,468) 144,854) 187,655) 89,392; 436,322 
Held by Federal Reserve Bank __-- 332,835 9, 25,589 88 806 20,108 27,942 13, 382 12, 399, 48,164 11,127 6,085 7,849) 8, 571 62, 817 
In actual circulation.......___- “4, 832, 101 397 937, 1, (233, 250 343,467 51,877 218,952| 158, 620 1,064,756; 190,341] 138, 769 179,806! 80,821 373,505 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury __- 5,309,000' 440, rr 1,340,000 375,000) 486,000) 250,000; 180,000 1,130,000; 209,000) 147,500; 195,000 92,500; 464,000 
Eligible paper_...........-.-.--- 1,307, 50 248 OL.” denipint <i | 4 eye 58) S61) -.--.-| --.--- 
ee EE 5 noe tceaatieee 5,310, 307 440, 1 50 1, 340, 248 ” 375,141! 486, 000" 250, 159! 180, 000 LL 130, 000 209,000 147,558 195,551 92, 500 464,000 





































































































































United States Treasury Bills—-Friday, Feb. 2 
Rates quoted are for discount at purchase. 
Bid Asked Bia Asked 
Feb. 7 1940........ 0.05% | ..... Mar. 27 1940....... 0.05% | -..-. 
Feb. 14 1940.__..-.. 0.05% | ..... April 3 1940...... 005% | ...-- 
Feb. 21 1940........ OBS | ccece April 10 1940_....-.. O06% | cccce 
Feb. 28 1940._...._. 0.05% | ..... Ayril 17 1940... 0.05% | ..... 
Mar. 6 1940_......- 0.05% | ..... April 24 1940... __. 0.06% | ..... 
Mar. 13 1940_._____. 0.05% | ..... May 11940....... 0.05% | ..... 
Mar. 20 1940_.....-. 0.06% | ..... 
Quotations for United States Treasury Notes—Friday, 
Feb. 2 
Figures after decumal point represent one or more 32ds of 
a point. 
Int. Int. | 
Maturtly Rate Bta Asked Maturtty Rate Bta Asked 
Mar. 15 1940...| 15% %/ 100.5 | _..... Mar. 15 1942...| 1 %| 103.27| 103.29 
June 15 1940_.-| 136%} 101.23) 101.25||Sept. 15 1942...| 2% | 105.4 | 105.6 
Dec. 15 1940_.-| 1446%| 102.7 | 102.9 ||Dee. 15 1942...| 1% %, 104.23) 104.25 
Mar. 15 1941_..| 14% %| 102.11) 102.13||/June 15 1943-.-. 14%) 102.23) 102.25 
June 15 1941_-_| 1% %| 102.11| 102.13||Dec. 15 1943___| 1% %/ 102.27| 102,29 
Dec. 15 1941...| 14% %| 102.22) 102.24||Mar.15, 1944.._.| 1% 101.27; 101.29 
June 15 1944...| %%| 100.25) 100.27 
Sept. 15 1944...) 1% 101.30) 102 
THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 
Jan. Jan. Jan. Jan. Feb. Feb. 
27 29 4=30~ 3! 1 2 
Per Cent of Par 
Allgemeine Elektrizitaets-Geselisehaft (6%) 137 128 129 127 128 126 
Berliner Kraft u. Licht (8%)-.-.. -----. 161 162 162 159 160 
Commers-und Privat-Bank A. G.6% moo" 109 109 109 109 109 = «6109 
Deutsche Bank (6%)_......------.--.-.-- 112 112 «112 112 112 = «112 
Deutsche Keichsban (German Rys. pf. 7%) - 137 -— i < ae ae 
Dresdner Bank (6%)-....-------------.-- 108 108 108 108 108 
Farbenindustrie I. G. (7%)-...-..--..--.-- 175 175 175 175 174 17% 
Reichsbank (new shares) ...............-- 102 102 102 102 103 += 103 
Siemens & Haiske (8%) ..-.--------------- 218 222 223 223 222 £224 
Vereinigte Stahiwerke (6%) 106 107 106 106 106 106 


THE PARIS BOURSE 































| Quotations of representative stocks as received by cable 
each day of the past week: 
Fri., Sat., Mon., Tues., Wed Thurs., 
Jan. 26 Jan. 27 Jan. 29 Jan. 30 Jan. 31 Feb. 1 
Francs Francs Francs Francs Francs Francs 
Banque de France............ 7,880 7,840 7,850 7,830 7,790 
Banque de Paris et Des Pays Bas 939 931 926 923 920 
Banque de I’ Union Parisienne. _. 455 464 468 462 464 
Canal de Suez cap............- 16,990 17,010 16,900 16,920 17,035 
Cle Distr. d’Electricite.......- 597 596 596 594 594 
Cie Generale d’ Electricite...... 1,810 1,814 1,788 1,772 1,766 
Cle Generale Transatiantique- . . 52 52 52 52 51 
GS Miitnicetebmadidinke sis 495 491 470 455 450 
Comptoir Nationale d’ Escompte 798 789 787 777 7-5 
Gr WF Miissrddddadadedesocse 211 222 224 215 221 
CRITE ss 5 ov cthsenenadecccee 216 216 212 217 218 
Credit Commercial de France - . . 489 491 490 486 490 
Credit Lyonmais........-..... 1,620 1,625 1,624 1,620 1,630 
Energie Electrique du Nord... ‘ Closed 278 270 
Energie Electrique du Littoral .- 617 623 614 620 618 
Kuhlmann 778 776 780 776 787 
L’Alr Liquide 1,490 1,476 1,485 1,487 1,494 
Lyon (P L M).. ais 905 909 907 
Nord Ry x60 860 SA2 857 
Greases TAF Gye) cccecsccccse 883 870 és 874 S74 
DT Clie. icheedbaonoos 41 44 44 42 39 
Pechiney..-..--- 9 . 1,800 1,785 1,801 1,8°5 1,804 
Rentes, Perpetual 3% - FE GMAAT ECT: 74.40 74.25 74.00 74.00 73.95 
~ ee G RRS 83.50 83.45 83.40 83.20 83.00 
| Ea 111.30 112.05 111.90 111.45 112.00 
Saint Gobain C & C__...-..--.--. 2,340 2,389 2,387 2,390 2,390 
rr Oe Gs... ta 1,718 1,700 1,705 1,720 1,705 
Societe Generale Fonclere-.--.-- 65 64 64 63 62 
Societe Lyonnaise_..........--. 1,125 1,129 1,107 1,095 1,105 
Societe Marseillaise_...._.___- 646 649 645 648 648 
Tubize Artificial Silk pref.....- 84 82 84 SO 84 
Union d’ Electricite............ 417 415 412 414 420 
Ts te lt das apadil 44 45 44 43 43 
United Stetes Government Securities on the New 
York Stock Exchange—See following page. 
Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 811. 








Stock and Bond Averages—See page 811. 























—— 








Feb. 3, 


1940 








DAILY, WEEKLY AND YEARLY: 


Occupying Altogether Sixteen Pages—Page One 
ed in the day's range, unless they are the only transactions of the day. 


NOTICE—Cash and deferred delivery sales are 
account is taken of such sales in computing the range for the year. 














United States Government Securities on the New York Stock Exchange 


Stock and Bond Sales—New York Stock Exchange 





Ne 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 




























































































Datly Record of U. 8. Bond Prices,Jan. 27) Jan. 29)Jan. 30 Jan. 31; Feb. 1) Feb. 2 Datly Record of U. 8S. Bond Prices|Jan. 27\Jan. 29\ Jan. 30, Jan. 31; Feb. 1 , Feb. 2 
—} aoe _—— } 
Treasury High, wail 120.5 palad pda [ae 120 Treasury (High| 106.4 106 .2 105.25) 105.29) 106.6 106.9 
6346, 1067-46... cacencs Low. 7 dees ----| 120 120 23s, 1960-65.......... «Low_| 106.2 106 105.25} 105.29) 106 106.9 
Close ----| 120.5 atina ss 120 'Close| 106.4 106.1 105.25| 105.29) 106.6 106.9 
Total sales in $1,000 units. _- nad 1 babe aera 2 1 Total sales in $1,000 units __- 52 13 6 15) 6 10 
‘High occas Sean a ----| 114.16 er (High palace ow ee tel ‘ rane ye 
Ul ee Low. ee nated canna a Oe - Low. | 
Close occult BPGLAS insialian te oust Beene * Close 
T otal sales in $1,000 units_-- ointe 5 ite ad wena 7 shea Total sales in $1,000 units "a ‘- 
‘High ..---}| 114.10} 114.10} 114.13 — wes (High a 
3%s, 1946-56..__....-_-- Low. oun 114.10} 114.10} 114.13 ae shud DOGG; BOicsnctsccsads ‘Low. ae i 
Close ----| 114.10} 114.10} 114.13 eed ioe Close - ibs 
Total sales in $1,000 units __- Jame 5 1 %4 Pens iti Total sales in $1,000 units : j a ; . aes 
‘High — cha ae ----}| 101.31] 102.2 ‘High| 105.14; 105.9 105.1 105.4 105.14' 105.16 
3%s, 1940-43_....._--- Low. wach anou aan ----| 101.31} 101.31 234s, 1949-53_........- ‘ Low 105.14; 105.9 105.1 105.4 105.14) 105.9 
° Close nevi Pees & ----| 101.31} 102.2 Close} 105.14) 195.9 105.1 105.4 105 14| 105.9 
Total sales in $1,000 units ___ paras ima 1 i 2 6 Total sales in $1,000 units ___ 1 2 3 1 1] 19 
{High oan 104.5 | 104.5 eat dimee {High - 105.8 105.6 105.14) 105.18 
3%e, 1041-43_.......-- ‘ Low. —- 104.5 | 104.5 andi owen 234s, 1960-62.........-. ‘Low -| 105.8 | 105.5 105.14| 105.17 
| Close panes 104.5 | 104.5 a anes | Close 105.8 | 105.6 | 105.14] 105.17 
Total sales in $1,000 units. . : wns . 3 3 —_ ite Total sales in $1,000 units ___ 1 23 *1) 14 
High owe ms nen ry are Jone | 
338, 1943-47_.__._.-.- - Low. a wou — _— — sone {High of] 102.26] 102.23 102.31) 103.1 
| Close pia a oS eae hese aise & Bie; OG8-GE. <csunecede - Low -} 102.21} 102.20 102.31} 102.31 
Total sales in $1,000 units__- ies ~~ hide sia ane ae Close -| 102.21] 102.23 102.31) 102.31 
{High| 105.6 ‘ sxest ee 105.6 ease Total sales in $1,000 units a 27 14 5 16 
Oe eee ‘Low.| 105.6 a ----| 105.3 | 105.4 dun {High - ae: .| . 
Close} 105.6 .---| 105.3 | 105.4 ee ae ey ees Low. ais a , 
Total sales in $1,000 units. _- 1 onl ES as | Close ~~ . ‘ite 
(High| 109.28) 109.28) 109.26; 109.26 a 109.28 Total sales in $1,000 units. _- bans : ; = 
3s, 1943-45_____._._- Low.| 109.28) 109.28] 109.25) 109.26 " 109.28 {High} 103.5 ---| 102.27} 102 30! 103.7 103.10 
|Close} 109.28) 109.28] 109.26) 109.26 wu 109.28 2s, 1948-50__ _...‘Low.! 103.5 -| 102.27] 102.30) 103.7 103.7 
Total sales in $1,000 units___ 10 18 6 *1 * 1 Close} 103.5 102.27} 102 30) 103.7 | 103.7 
{High ----| 110.9 | 110.6 | 110.7 ae 110.11 Total sales in $1,000 units__-_ 1 = 11 4) 1 3 
3s, 1944-46__.._____- ‘ Low. ----} 110.7 | 110.6 | 110.7 wacal seen | | 
| Close aa 110.7 | 110.6 | 110.7 otast Sean Federal Farm Mortgage (High 108.10 108.16) 105.4 
Total sales in $1,000 units. __ seni 4 3 1 butik ove 5 3s, 1944-64__.______. ‘ Low. 108.10 | 108.16] 105.4 
(High}| ----| 111.6 | 111.3 waa cs 111.8 | Close 108.10 _| 108.16} 105.4 
S340, 1046-40. ......... / Low. ~----| 111.5 | 111.3 state vaca Bae Total sales in $1,000 units __ 1 2 3 
{Close} ----| 111.6 | 111.3 euhe ee PE (High 107.29} 108 | 108.6 
Total sales in $1,000 units___|  ---- 3 | peel Bape 1 ee en / Low. 107.29] 108 | 108.3 ; 
{High om _.---| 111.22] 111.21 ee ene | Close 107.29) 108 108.6 
3s, 1949-52_______- .( Low. ere ----)| 111.22] 111.21 ae, iawn Total sales in $1,000 units ___ 7 *8| 4 
| Close one ----4 111.22] 111.21 a oe {High 105.1 | 
Total sales in $1,000 units ___ insti linds iad 1 *1 a sodas 38, 1942-47________ _..4+ Low. 105.1 _| 
High} 110.18} 110.12 scoot Bee == _— ' Close 105.1 | ‘ 
fe Se os au ae ‘Low.| 110.18} 110.12 osnnl See aan woe Total sales in $1,000 units___ 1 
{Close} 110.18] 110.12 osoul Bae sneitin cane {High 104.26 
Total sales in $1,000 units __- 10 inne, i ate e BIG, DNMET sca ccscuae ‘ Low. _| 104.26 | nad 
{High .---| 110.3 | 109.30] 110.3 | 110.6 ; 110.9 Close .| 104.26 | pae 
Py Pe nctscesastat Low. ----}| 110.2 | 109.28} 110 110.3 | 110.8 Total sales in $1,000 units__. *4 ‘ 
| Close .---| 110.2 | 109.28] 110.3 | 110.6 | 110.8 
Total sales in $1,000 units __- eyed 8 6 9 Home Owners’ Loan {High . 107.21} 107.18} 107.19 107.24 
{High 107.22] 107.20) 107.8 ----| 107.15} 107.21 3s, series A, 1944-52____- Low- 107.21] 107.18) 107.19) 107.24 
2%s, 1955-60_._____- _.4Low.| 107.22} 107.14) 107.7 ----| 107.15} 107.16 | Close 107.21} 107.18} 107.19) 107.24 
{Close} 107.22} 107.14] 107.8 ----| 107.15} 107.16 Total sales in $1,000 units___ 3 7 1 *1 *4 
Total sales in $1,000 units ___ 3 24 10 anes 1 (High 104.16 .-.| 104.19 | i 
{High} ----| 109.2 | 109.1 | 108.28)  _.__| 109 3340, 1040-44... ....... ‘ Low. 104.16 __| 104.19 ’ 
23s, 1045-47.......__. / Low. ..--| 109.2 | 108.28] 108.28 ae | Close 104.16 104.19 ; 
{Close} ----] 109.2 | 108.28] 108.28} ____| 109 Total sales in $1,000 units__- ee 2 3 : 
Total sales in $1,000 units_..| ~--- 5 5 (rae (‘High} 101.13. 101.12 101.9 | ' 101.17 
(High}| ----| ----| ----] 107.30] 108.6 coos 14s, 1945-47_________- ;Low.| 101.13/ 101.12 101.9 | | 101.17 
234s, 1948-61.......... 1 secol ccesl seca, Bee ee ones 'Close} 101.13! 101.12 101.9 101.17 
Total sale | Close wo-- ---- ---- 107.30 108.6 ---- Total sales in $1,000 units___ *2 2 +1) *8 
: sales in $1,000 ye ise ree or. s07 a’ 107,13 * Odd lot sales: + Deferred delivery sale. { Cash sale. 
2%s, 1951-54. ._______- Low.| 107.7 | 107.3 | 106.28] 107.2 | 107.6 | 107.10 Note—The above table includes only sales of coupon 
{Close} 107.7 | 107.3 | 106.28} 107.2 | 107.6 | 107.10 A . ° 
Total sales in $1,000 units.__ 17 10 1 14 || bonds. Transactions in registered bonds were: 
High} 106.16) 106.12) -...) 106.9 ----| ---- |] 5 Treas. 3%s, 1946-56_.114.8 to 114.8]3 Treas. 3s,1951-55....110 to 110 
2%s, 1956-59......___- ‘Low.| 106.16} 106.12 ----| 106.9 Set aae% € ive 16 _ rir 2l%s. 1955-60 _.107.8 to 107.8 
iClosel 106161 106121 ~~~] 106.9 ae re 1 Treas.3\4s, 1944-46__110.6 to 110.6|3 Treas. 2%s, 1955-60 - 107 10 
Total sales in $1,000 units___ 3 *1 arasl 4s R. “ nea 
High} 106.6 ----}| 105.29 5.27 “ bas s ® : rt 
ro ee \— ft Bae ro United States Treasury Bills—See previous page. 
|Close}] 106.6 cooal eb ae 166R twee Gen i .—See previous p : 
Total sales tx981,000 une ioe : ~ oe iia United States Treasury Notes, &c.—NSee previous page 








New York Stock Record 




































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS Range Since Jan. 1 Range for Previous 
Roturday Stonga er or a Saasane means - ee STOCK | On Basis of 100-Share Lots Year 193) 
Monday uesday ‘ednesday ursday "riday the | XCHANGE | 
Jan. 27 Jan. 29 Jan. 30 Jan. 31 Feb. 1 Feb. 2 Week | Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share \|$ per share $ per share 
P 69 #8669 +4 697%) *69 6912) 691g 6912] 69l2 6912] 69% 69% 500 | Abbott Laboratories...No par; 6% Janis; 70 Jan 5) : Apr, 71's Sept 
aig 49 | Ait Ate] tai 45t—] a1 dota] atte Able] Sante vabtel 2227, seks Be el nee] cel) te aoe, ee ee 
4 2 4 2 4 2 4 45!e 6 Goa -~...-- ee O PAT) caccccce ce| cocccece -o| 2 Jig NOs 
4573 4578) *45l2 46 *45lo 46 46 46 *46lg 4712) *4612 47!) 200 | Acme Steel Co...-....._.- 25| 45% Jan27| 48% Jan 9/| 3ll2 Mar’ 56l2 Oct 
eat 7% 7% 7%) 7% 8 753 7%) | 72 7%! 712 753, 5.400 | Adams Express. ._. No par| is Feb 1| 9 Jan 3 6iz Aug 1112 Sept 
320% 22 2134) *205g 2134) 21le 2ile| *21 21%) *21 21%, 100 | Adams-Milllis _...-.-_.! Nopar| 21 Jan16| 21% Janil 19 Sept 25 Mar 
181g 19%3| *1814 19 | *18l, 19 | *183% 19 | *181g 18%) 18ly 184% 300 | Address-Multgr Corp---.-. 10| 17% Jan20| 191g Jan 4|| 15% Sept) 27!2 Jan 
*52 5212} 51% 52 50%, 5173; 50!g 505s) 50 5014; 50 56 3,100 | Air Reduction Inc- --_-_- No par; 50 Feb 2?| 58lg Jan 2|| 454 Apr 68 Sept 
= 2 34 3, *34 78 34 ay 3% *5g 3,! 400 | Air Way El Appliance__ No par % Jan 9 % Jan 9| % Jan ll, Sept 
65s 6lg 653, Giz 65s! 653653} 9 Bla 653| Gta 12|_«:1,300 | Alaska Juneau Gold Min...10| 61g Jan 2); 7 Jan 8|| 6% Dec 10 Jan 
a Se | es yy eee oS eee ob eee hl ee py Ye ere ae 117 Apr 130 Dee 
SS a = J 7g 7g 7g 7g 1 1 7g 7s) 1,600 | Allegheny Corp._...-.. No par 7g Jan 12 llg Jan 8)) 53 July 2 Sept 
#1153 11%) 11%, 115g) 10% L1'4) 11 11) 11 1l'g} 1llg 117%} 4,500 5% % vt A with $30 war_100| 10% Jan30) 1453 Jan 3) | 5% Aug) 2012 Sept 
sole 10 sol2 10 91g 9 9 91g Oilg 91g Ole 900 5% % pt A with $40 war.100| 9 Jan31| 12 Jan 4) 4l2 Aug, 1814 Sept 
i 912 10 91g 10 *9l, 10 *83, Qle) *9l, 10 934 934 300 5% % pt A without war_100 91g Jan 18} 121g Jan 4) 412 Sept 18 Sept 
141g 16 15 15 141g 1419} *14 157§| *14l2 16 141g 141s 400 $2.50 prior conv pref.No par| 13% Jan19| 16% Jan 3 8 June 2312 Sept 
"Ota ots On “bul sore 10'| oe 10° 10) sou] fOR ite| o00| Alter Vodmses tore 7] Tot Jamas] tome 1l| €% Abe] 1i% Oct 
2 2 “4 2 2 4 ’ 900 en ustries Inc. ....... 1g Jan 2: e | pr 8 
as = 173s ay 17113 172%4| 1723, 17312) 1717 172 171 171%; 2,400 | Allied Chemical & Dye.No par| 17 Feb 2! 179 Jan 3)| 1511, Apr 20012 Sept 
a4 He 1312 13t2 13 13%] 13tq 134) 1212 1312) *1212 1312 200 | Allied Kid Co_...-.-...-.-- 5) 121g Jan10; 14 Jan 29] 10 Apr, 14% Sept 
2. an = ae 141g 141g] 141g 1419) *143g 14%| 14l2 14%) 1,400) Allied Mills Co Inc-_.--! No par| 1312 Jan 15) 147g Jan 25) 91g Apr 15ls Sept 
oak® el « Sy 8} 8 Sis] | Sls Sia] | Sig Sls] Sls 84 3,408 | Allied Stores Corp... .2 No par| 7% Jan19| 9% Jan 2)|) 6 Apr Ils Jan 
3787 Soe bg of re ee ore *65!2 6714] *65l2 6714 200 a --1 63% Jan 22 63 Jan 9 + Apr " Aug 
*14lg 14% *1412 14% *14lp 143, olan isa elaie 348 elaiz a —T Alphe Portion’ Oca “Ne oar ia ; = 25 16 ‘ 3 3] 123 aon ion Jan 
*2ig 24) 2ig tg] *21g 214) gig] 21g «gl Dt, 24] 200 ~~ Lasther Oo ine... 1 2° Jan il 2% Jan 9|| 1% june 33 Sept 
o5ga Bea] “Bz 28. | “ale 16 | *14ig 15%) *14tq 1612) #14 1612) -- - - 6% conv preferred. -_.-- 50| 141g Jam 15) 16'2 Jan24|| 12 Aug) 21 Sept 
°30 sore z 4 = 4) 531g 5312 53% 5343) *533g 5334) *531_g 541, 300 | Amerada Corp-_------- No par| 53% Jan31| 5612 Jan a 50 Apr 74l2 Sept 
487% 491 485_ 491 = =. 20 20%; 20 20 20 20 500 | Am Agric Chem (Del)..No par; 19% Jani18} 21 Jan 4 16 Apr 2412 Sept u 
as 5g 49% 47% 487%) 4512 47%) 4514 45%) 46 461;) 5,200| Am Airlines Inc._....--.- 10} 41% Jan12| 49% Jan26)| 26 June 47 Dee 
+40% 47% = 4) 1053 1053) 1012 1012) 103, 10%) *10%4, 10! 800 | American Bank Note...... 10; 1033 Jan 2) Il'g Jan 4 9% Sept) 17%, Jan 
3% 47%4' 473, 47%! *463, 4712' *47 47121 4712 4719 90 6% preferred...........50! 4% Jan2?! 50 Jan 3!| 4612 Dec 60 Jan 

















3 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. New stock. 7 Cash sale. zEx-div. y Ex-rights. { Called for redemption. 
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Record—Continued —Pag Jan. 1 || Range for Pres 
Since Jan. Lots 
New York Stock ocKs on Ban f 100-Share Lowest | Highest 
ST K hest 
STOC Hig per share 
[== __Seee NW'EXCHANGE ie all "Sal 6 Sept 
Volum SHARE, NOT the aoe) * or Swe, ¢ Apt| 57% 
S—PER Friday eek Par| $ per Jan13| 6% Jan 3|| 31% r| 140 Aug 
E PRICE hursday 2 W 1 5l4 2} 45%, Jan 2}| 125 Ap 11612 Sept 
’ IGH SAL day , T waa at Sm Jan 2? Jan 1 14 Apr 
LOW AND H orm Tue lay bat ag Feb. 1 ~ share | Shares ee eed Fdy.No 700 13088 = os 116% — H+ = . Sept A July 
Mon Jan. share | $ pet 57g 800 Am Brak pref ........ 25| 11212 12] 17612 2|| 16% 64 Oct 
+ Ao share | $ per > 2 2,300 ND oO pumianmpmeaaia 174% Jan 3212 Jan oes Aus; Os Oct 
| Jan. 27 per share | $1 ont 3812] 38% 4 20 1 ~ —+ a gebeosesen 1 238, Feb 1 51% Jan 2 1312 Apr rH Mar 
per share | $ 1g 3812] 38!2 82 |*131 13 eo dy__No par 42\, Feb 1 231g Jan 3 00 May) 115, Aug 
{ share | $ “4 4 39 38 2 *131 le 113!g 113% 100 n Car & Fdy-.- ars > Feb 2 a: See 1 Apr 132 
$ per 5%s| 534 3812 131 131 414 114% 175 Ametien cescese oe ee 31|| 10912 1712 Sept 
38° 40°| 3018 30% *131 133 cae Wenna” son Porus “| ae wees. | Banadeonts: 36 Jan 9 Dee Feb 
' *38 = *131 = *115_ 115l2 *170 175 35 241 lo 42l9 am ct Chain METGR .. crass oS a 3 5 Aug 117g Sept 
*131_ 132!2) 115% 116t2 1747 174% 25% 2514) 23% a 5% conv pref Sy tenet 7 Jan ste Sens; it! Sept 
214 201g 20!2 ber Chicle - . NJ25| - 22 n 5 18'4 
1153, 115% *173 17612 2514 2544) | 4312) 4 2053 SG) ...- American Hegh Co 6's Jan 84 Ja 64 Apr 612 Sept 
612 25le 42 *203, *10814 1131s 500 Co of Alleg' pene Jan 15 Jan 2 eb} 8612 
“172 176! — 24 = 44 2012 2012 14 113!g 1 137 Am Coat ortype Co. 20| 65g 6| 1212 6|| 61 F Jan 
2512 25l2 *44 4414 2033 14 1131g|/*10814 137 |*134le 2 merican Col ol Corp... 101g Jan 2 83 Janl 23g Sept 14 Sept 
443, 21 | 20% 31g|*10814 *13412 lee 200 | A m'! Aleoh --10 Jan 2 Jan 3 May; 6% 
‘sal | Sem lesen aan] Gan 136 *11 14 Bly Am Com stal Sugar. _ 00} 81% 17| 3g 9}| 4% 353 Jan 
21 a 1 *10814 azote *134 135 *103, 15 *61 6le 6l4 63, 400 American es ---<-e- 1 2le Jan 4 5lg Jan 8 1% Dec 305g Nov 
*1081, 113 8! 13312 13312 *10%, 15 +61 612 4 65 *6l2 114 700 6% \st pre ie Tiling. - 5 Jan 2%3 Jan 12144 Apr 9% Jan 
13312 15 612 4 11 11 60 can Encaust -No par 3, Jan 29 14 Jan 8 Apr 
y 15, | *10% “s & a a M1 iis aS eS oe Amer Europes Poon par| 22i Jan 27] 77g Jan 4  . a deer 
*61, Ble ‘| e101 11 ¢ Bie] zis ale] S2le hl 1.1 900 | Amer & For'n 20-0 90 4 Jan : 4 
“634 11% 1034 a7 ‘| oasis el a ar fe “Te Mt — $7 preferred ——*--22No wed - pe thy Jan S| Sm Mor 4319 Sept 
2 11 ms : m ‘ 7 , 0 r 
“a3 Sie] 962, 82 a asa] 234 23] 8p 80 preferred No be Beast 0 gan 418 Apr| 60° ‘Dee 
ar a 24"| 22: oats] 23° 23% 20° 2012) 700) | $61 cam ilide & Leather--,1| "5. Jan 13] Gb Jan 3|) 41% Apr 2s AM 
*51g a 134 3lo 5le , * 14] 13, ae ees 614 Jan lg Jan lg Jan t 
% 1%} 2353) 2 Sig 5% 5! 19% 20 | 3114 weg bee 1] 56% 3] Big 29]| 1415 9 Sep 
17 23 ie 2 i 9% 4 3034 ,300 preferred roducts___ Jan D t ts 
23-23 | oat = 20 | 195s sin 3012 = + oo “ae dF a ee par on Jan 4/ 295, Jan 6 = seteh-togecose 
os : 31% 32%] 31% 3221 30 aati ogn* gan o33 38] 1,100 Ameriean youn prt. 100 O's Jan 24| 4075 Jam 25||---- nce] nne Jan 
“2. oe ee. eat, 251 °Rs Saat! one Os aie Eeaeaee Glam. iis pak S17 Janis} 520 Jan 23 ~ 13 "Aug 712 Jan 
31% 32 | e° ofl coms 85 - be a 234 on ae itet aa oe Cea oe - ss 22%, Jan : 41 = ise Jan 
35° 37| 95 38% 2s 2ta| 2h asi) +28 a: aon| *T00 13% conv bret otive.-N6 par| Isis Feb 1 ee "Big Abr sors “See 
73, 55 <= 7, 2814 | 5g Se *40 yl Locom an 1 4 8 
*573, 585s 2: 275 281, 2814 *5lo Bg! 405g *4 524] ____ oe o> eee 13!2 Jan 33g Jan 225g Dec 2410 Mar 
3 295 oe ae ae nak 1g #5034 2,200 ferred... - a ae Jan 3 Oct) 12412 
a 12} 2812 295 55g 4053 4053 *50% 5214 Rlg 1853 Pre h & Fdy Co rT] 2% 26| 2434 9|| 112 226 06=— Jan 
"it, thi a. Om *50% 520! *50n, Bate * 55° | e521 54%] 100 Amer Mach & Metals. No par| 22% Jan 0| 125 Jan 3\| 2ite Sept 7 Feb 
a 4onl *40° 40m “steal ion teu 5S 5S | t3i¢ 1371 1,200 fue Whale De Lt tae oe ee ane a ee Oe 
525k *13!2 13% 400} A tal Co -100 Jan 30 5 r| 587s 
*4014 40°s| *503, 52 19 1914 53 | *5 1353 *13!: 1 Amer Me ferred .._- 23% Jan : 514 Jan 32 Ap 9 Nov 
a 5214) 20 : 56 53 %) 13-2 1: 1 3% 2 1,800 nv prefe No par 7g Jan 27 Jan 8 Apr| 4 
*5034 919} 1912 *5212 1353 1344 *27, 3 ' 223, 227 . 6% co News Co_... r 37g 27| 6314 8 28 18%g Jan 
#19 19 “| #5210 56 13% 14lg *27, 3 #227, 234 22 4 Sg eee American & Light...No aad 52'2 Jan 27| 54 Jan 4 812 Sept 162 Jan 
7, tal te te we atl ss 33 15° 120 \*115 24 goo | Amer Power apecenean me oS ett 58° Jan sil 140 jane 33% Jan 
*1415 1412 278 27 3 2314 120 *11 24 240 9,600 ess aesece No pa 914 Jan 55 Jan 117g June t 
ae agit om te ‘= "Mate 24 "ae 4 osais 5434 ered 35 prefe Stand San'y Ne Poo] 155 Jan 30 Tle Jan ; 50 Apr ooae Mor 
an” sas Oe ae “4 3% 543 ae “Te “Oval 26°900 ag + roma Mil.-.-.58 105 sent 12iy Fed 2\| 10% Bept| 20 — 
a 3 4 14] *54 4412 443 912 4 Tmotin Rolling - 100] 64 4 2} 12!g 3 9 Se 4614 Sep 
24 241, 4 4\g 543, 55 5 4514) 97g er ae epee mala 1114 Jan Jan 2512 Aug Sept 
ar a. a 45%) 4 = weak” ean” conn 5,100 ee n 16) 10% 4\| 2! r| 63 
ey 54 451g 453 9 *158 162 | 154 4% % co Razor. - 91g Jan 1 34 Jan 3512 Api 44 Nov 
S2i2 54le| 54 “| Se Ss 162 (#158 15 %si 200 n Safety onl ear ae 3] Sate Jan 3 1g Sept] 1 
433, 4434) “me sen *,9187 * a he 15% Rog ei on te = Aaeeclons Beating ro. No - aa Jan 22 saat Jan 19 a the a July 
BY aan” ouak 1! 147% 47, 66 2° 12 9 104) 2 Amer Ship & Refg.No y Sot, Jan 22|| 140° Oct . = 
#157 a 15ig 1514 064 66 *6 - 12 12 953! *95g 293 170 ee ee 00 68 Jani 1504 Jan 22 201g Aug 412 July 
151, 1512 *641o 66 13 12 *113%4 97g 958 30 | 29%, 2 - 4,300) A Preferred........ chkonneue 149 Jan 18 3339 Jan 3 814 Apr oo Oct 
66 3 12 | *11% 97%] *95g 3012 30 630, 47% 47% 500 po pape 100 14 Jan 22 3144 Jan 8 Apr} 18% t 
“tie ial 1 ois! “3012 31'| 30" aol “Tag vans og 14a] ‘0 Om Stel Foundies=-No par] "26% dan 7) 17% Jan 5] 9 Mar] Si Sept 
y* sil son 48% 48.7 48%, ot be” tan” aes cane ~-| == -- ae oan Sense] Si Sen 751g Ma 182 Jan 
3112 487s Sig) 14512 *69 *14734 __ 2,600 Stores - No par Jan 23) 2! 5g Jan 31 73 Dec Dec 
31 7s! 4814 *145% 14 *68% 70 % ..--/*1478 2712, 2, American © Sansone oe 18% 2] 895s 1|| 13% 171% 
5, 487% 145384 6915 - *147%q - 2634 2% 800 n Stov ining. . 1 Jan 14 Jan 1 Apr Jan 
a saat 145%, | 6912 #1478, ___ 26% 27 | | 2 121s America ar Ref 100} 8 n 3} 16% 5|| 148 r| 8712 
*1455, 146 " *69i, 70 7! 263, 27 | 2 12 1 165s 300 ee ee rT} 147 Ja 15| 172% Jan ll 73 «AD 89% Jan 
*69 70 #14734 267, 2753 12's 12%, a ‘ 1653 *16_ 197 1,400 S een teonsore*hees pa 167% Jan 88% Jan 7514 Oct 5314 May 
he Ul 1614 1 197s 400 atra To ---100 Jan 2 Feb 2 Sept) 1 
*147% — 27% 28 a to oe 1612 *! 20 891g Am sum Teleg Co 25| 85 2} 9014 132 8% Jan 
2712 2712} 23 1212 1612 20 88% 89), 200 elep & coos Jan 1g Jan 24 lg Sept nD 
2712 23 *1214 — 4 of © $891, 8912, 881 157 Amer T — Saeoeoer 86% 6} 15012 3}| 4g 1453 Ja 
12% 12% *16 «= 1612 20 20 891, 8953 *89lg 15%! *15ig 1712 3,900 American Ly Rncsiean 100] 148 Jan 12} 5t2 Jan 4|| 8ig Apr 96 Aug 
“re inl tm ee “we So cas’ see 7Ot2 170%) 170% 5/400 |” ‘Common class B------- 7 5 mG 12% Jan 78 Apr 1514 Sept 
2 195s 97% *85 57%| *1 17012 170%) 88 400 ty ew ned Oe 1 Feb Jan 9 53 Apr t 
1912 19 *891, 8 15% 15% ve 72 | 17 877s | 90, 5, 6% D ders Inc r} 10 22] 99 3|| 353 64%, Sep 
ig 90 15 7073} 17053 714 8712 3g 893g 300 Foun -No pa > Jan 97, Jan Apr 
*RO lg Rs 15 14! 17014 1 4 87 8714 R914 893g 149 ‘ Am Type Wks & Elec par| 935 » 2 8 3 283g 12 Sept 
*14%, 1535 17019 171% 857% 867s 9 8914 4 148!l9 *148 5l4 1,200 me Ny he No oi 712 Fe 4714 Jan 4 Aug Sept 
7012 170%) 170 3712 9 8 14812 544 f 1,200 it preferred No pa 1%, Jan 30 3 r| 48 
17012 1 710] 8712 8 88% 8 149 149 | Bly Bly 10 | 11, $6 Is oolen - .-.. 100| 41% 0| 74 Jan 24 Api 40 Sept 
8712 87le 8812 89 14912 14912 5lg 54 ~s 104 . 99 100 eg —~> dapper neil 5% Jan 3 4312 Jan 11 20%, Apr 547, Jan 
89 6689 *1491e 151 Sly Bly 10's 10% 10 99 | *96!2 7!2 1,500 Preferred... . - melt...-1 39 «Jan 2 1g Jan 3 5 Apr Aug 
F 2 , 9612 712 2 700 &8 25) : 22) 3lilg 2); 3 2753 
*149l2 151 514 Sly 103g 105 7 697 | *96 758 } 4214 Zine Lead ee 23g Jan 381g Jan 131g Apr June 
. 53s 107% 7 9 3 7 4214 ‘ Amer nv pi ..50 n 19 5 nm} 114% 
s 1012 "9512 9 "753 784 13%, 41% 7%, 6 | 3,200 $5 prior co per Mining 6 Ja 2} 21% Jan lll Ja 21 Sept 
1012 10% *9512 97 753 7% 42 42414 5%) 85% 3 | ------ Anaconda Cop Cable_.No pa 19% Feb 114 Jan 10 8% Apr 4 Dee 
*9512 97 oY ash aim age oY oS took” onl cnr 27%] ” 8.200 Sireminahtlanas than te par 1) Jenar| is. Jen 8 1? Abrl 37 Bepe 
— 2 fs 42 43% 57%s| 534 2|*37 4 eek hs Pecene A rHockGlass rred.No par 1 Jan 27 3% Jan 3 1 Apr) : Dec 
534 *37 4 2612 267, - 36 - Ancho refe! 20 1 25 8 19 2 106 
“43 (44 6 66 42 Ee *90 |. $6.50 conv D ining. ...-- itn Janis] 990 Sen af Ty a 
61s Ful Sue 7 | S80 “35 3 1944 2014 90 8 Copper Mining......-2 *| Site Jan 12 \y Jan 31 Aug Sept 
6 7 *37 265, 2 #35 36 1g 201 2 11319 Andes Co Inc... rT} 31l2 2} 109% 29 35g 
7 42 2673 2714 36 a 12 *2014 2¢ *112 100 Paper l'd.No pa 1g Jan 6's, Jan 3% Apr Jan 
*37 , 26% : *351g *201, 2012 12 112 *10 12 00|APW niels Mid gtd100} 106 Jan 23 s n 4/| 33% ar| 65 
26%, 27 *351g 36 *201, 21 112!2 113 | 1 0 12 I 3 1 | Archer Da (Del) pt7 % 5] lg 23] 5012 Ja 4|| 50 M t| 58 Jan 
"20% 20%! 2012 20t2 *11312 114 y -o om i ae 32%) 600 Armour 4 Co of ttinole.,-.- oes ae a oes at Bet] 13. Mar 
‘ a: - 32 pa 12 Jan 1g Jan 1 12 Sept Oct 
oe 20) ‘12 | 101s 11% 32, B2tq! 3210 32Ie' #32 108 | 19,000 | Armour & eo -< ae ae atl ioe Sen all oe r| 101g 
7“ Te 3 | "2st ase 2) oS [ness Bite! 12,600 $6 conv ») “G0777"No par| 37 Jan 15| 10% Jan Sl os* Sel sae” bee 
te 31) ae 8 ant soe | 100° loot ote Blel Be 8%) 1,100 ut Fe Ie 10 Ja 912 Jan "Bt Aor] 10% Jan 
+ *3115 133t2 me 109 a 55s) 49° 49 caste oe oo Armstrong Cork C renee obit _ . 62 — 7 7 on Et Oe 
os Sn 5° al a 0 > ae ey ‘200 | Arnold Constable Corp 100) 96t3 9 11 3 
i 109 : 61g 9 *5314 2 402 200 ented % Jan Jan Apr une 
= scl ape bee o53te 00 Ss os - = "Sel see 17% preferred ‘Goods------1 76° —s 2 oe il se iP i 
491, 491, #5310 60 3915 40 *101, 10%) *1 4 85g * Bly pg fae ted erred ....--- 00| 73 an 2| 3812 Jan 23|| 90 Ja 427, Jan 
* . : 85g *93 (1 300 t prefe oscell Jan 1 1g Jan 2 Sept 
*53 4 40 «40 *1014 10% *g1 85g *93 100 | 3 7%) 1, 6% 1s referred . . . par| 365 n 3) 991s 3ii 21 71 Mar 
391, 39% 1012 10!2 ot 509 "| 903° 100 °| °93 on” of 100 7% 2d D ts Co.No 9713 Jan 2514 Jan o% Doo 7) Jan 
734 o7, 7 si vestmen .-100 lg Jan 22 29|| 249%, 301g 
aon On] ca Bh eu tel Te Tm ° 3 |e70 673 |... | a... 1001 22! 5| 5312 Jan iba Ana| 36% Sent 
8" 100'| 996° 90 6! 78 | #76) 78 | #76 Bs 8 | -- a5, ch Topeka & Santa Fe. 18% Jan 15| 2319 Jan 3 oN Aus , ae 
3 100 8 8 7 3 | *70 *38l2 160 ‘opeka ee an 15 n 3 26 
"Orme 3 om” 78 - y s3t9 cnet 50% ‘a rt 7,100 go om RR.__.100 1 oH Fa @ 18le a ; isi dom tio June 
ee Pe S012] *38 — 30%e 99% 99%, 2% 2312 2314 wOie| 1200 | Atlasele Coast sages 2013 Jan 15| 22 Jan al] zt Abr] Ose uty 
71 7 *38 ©3912 *98l2 99%, 2% 23% 22% 2% 53% 531 1,200 ne t 20'2 Jan 110 Jan 2: 7 Apr 48%, Aug 
c 41 9914 73 231;' 227, 523, 523% 19%, 1912 200 | Atl ~ = + _hepepenee 7g Jan 12 J Apr t 
*38 , 99 7 315 1 erses-sers 087 435g Sep 
8" By Be Be Be ie igs) i is ies ol ee 1@, dune] 127 San 
me ie 19% 1912 14%| 1418 len] #15 21%) 2,5 4% conv a bt Be 
Tis 1912 191, 1984 olate ot] 14% 14% Bie 00% 110" | == tas Corp 1's July| 5% Sept 
13” 168 *13i0 Tt “bon a] ai’ site 710s 110 /°208 + eer wder 7% Jan 4/| 1lz | = i 
" 1414 a ak =e 10 *109%s a 8%, Ss *4912 50 400 ar 7 ‘oar preterred : Jan 11 aa Jan 4 as Nov 4 Nov 
21° 21 | 21 ‘col a eel oe “= Sie 66 10 my ge fe Jan 25 mie: ey ye 4 Sept 
21 *109%3 1 8%, 8% 4953 50 66 - 66 22!l2 12212 00 | Atias T Automobile No par, 2 Jan 19) 20 Jan 2 ; Aug) 21% 
Nee tage“ bay *- 50 "| #4912 oe | 651 Saitlease a i he 3,700 Austin Nicholas.------ ha Be bt 18” Jan 3 3%, Aur 11s Sepe 
97% 497' 491, *6512 *122 1: *6 a heed bey 27 veermenees The) - Jan 18 Jan 2 Bept 3 
49% 49 . *65 661 #122 12312 *6 612 21 214 2 2 $5 prior A- of Del ( 13] 1453 22 63 a 3 4% Se 301g Jan 
122 1231) #122 12318 > nt em 2° 2% 6% 20 |..---- Aviation tooo Works vt 6... 13 64 Jan2a| 8 Je S| ab” Deel a7 san 
= 2312 2 , 5 4 eoew Jan 7 Jan 9 Dec Jan 
*122 1231 6 6! 2g -DMy 03 214) 6 20 | *16 673! 9,800 aoe oo 00] 6% ‘eb 2| 147% 4i| 4 211g 
*Glo 67% 2s 2\g *2 2le 1 21 1614 634 634 15g 3,500 Baltimore ‘indiana 50 125, Fe 26 5212 Jan 3 104 Aug 13 Jan 
, 2's) 214 1 | *161g 62 tal 15 4 000 5 IE 5 Jan 14 Jan 6 Apr Feb 
ee ee Fe 20 2 BL de Be Be Bangor & Arootiook so] iy dan i] 8 Feb 3l| aki Abr 33, Feb 
' 203, . a 15g 5lg oA 7 6%4 ‘ 400 a en ere 7ig Jan 2: 28 Fe lg Aug Nov 
*18 7 634 15 538 678 125 Co halt Corp par 5 4|| 11's 2633 
id 154s 55g 7 = 12% 480 Asp --No 27 Jan Jan 14 Apr ov 
63, = 15 5le *634 127, 127, 46 | 200 | Barber rothers_... 50} 19| 13% 4 1514 11512 N 
“Sal ite. BM .. = 2% 12% taal seh tae 8 “a a 12 Jan 27% Jan me? al a’ 
2 5b % «71 2% 12% 12% 128 46 a oe A. ~~ -glalammangate 5 Jan 15 Feb 2 Apr v 
512 9 *67g ‘ 1234 4614 4614 #145, 15lg *71 77%) - 30 54% Se 25% 5] 1144 25 17 107144 No 
7 a *125, 127. 45ig 46 #1453 15 *71 77 712 28 | Barnsdal! Oil aR No 700 114 Jan 22| 29ig Jan 10|| 98 Apr 32 Nov 
a 4612 “1éia 1Bte) 18 7% 5 2812! 28 ig) 3,600 > —/ wamggaed ! 27 Jan 10933 Jan 27% Sept 2812 Aug 
4612 15ls 8 . *271g 12'| 40 | ist preferred. .0-----~--1 25 Jan 10 Jan 15 7g Sept| 1 
45 41 1 lg 2812 1 12 2,9 eecconsns 093 3014 047 953 
14%, a ee este! oa7it a8ty — a a ate ar oi? | pana ny Sal 750| ‘30te ae at Jen a7il one Nov] 738 Jan 
#75, +271 7 1g 11414 Peres Woon s 31g 91 2 Oct 
“zy 2s 126 12l 124 1a elt 114% *113%6 1144 teats 11 | -..--- pecctt Greek RR. e-Ne par| 8 Yam 15| "Og Jun i tty Apr] a et 
93 ‘ 2 fog |" g eee 
121, ny 27 ame *113ig 114% *2712 28 108% 115 "ae ae ere Belding-Heminway .~ 0 par talented Jan 18 32% = 10 17% yr Dee 
27 1iaiay*t 1 13's Neste 2714 4 4 *10814 10953 12310 *120 123 200 ere Rys part ae i Jan 15 Seat Jan 18 $ 8 Sept| 571, Sept 
oe 2814 a 113 |*10814 ey *30 i125 123t2 “> *Ql4 ote Dit 0 — ~~ par 66 Feb is 39 Jan : 5014 June 1812 Sept 
“sa0is 131 | #30 31 +128Ie 125 ou Ste 63% 661 “Sue 80 7400 ope pidsz.Satv ser'38No par| 37 Jan 18 20s Jan 25|| 1512 Abr| 120%5 “Oot 
sant? aan 1°18 13 Vig Diz +6353 6614 oa Se ss ae 1 be waaay 17% Jan 10\ 20 "Jan 26|| 99% 
2312 1: ' | 400 Co... - )-No 755 17% Jan 1 Jan ae al oe oe 
*12312 126 *9 953 *635, 661, lg 3053 221g' 2 56 Best & Steel (Del .20 2) 12 5 2412 
912 66 301g 1 22 *55 500 aetna 15 Jan 34l¢ Jan 14 Apr Jan 
9le *6312 30%, 30%, 22ig 2214 56 5614 77% 38 Bethl erred ... 100} 1 le Jan 15 Jan 5 Apr) 17% 
“Sor, 30% 3018 31%, $a (57 | eset Bele “a7t Fes, aaie 7416! 10,800 po ee No par} 28i2 Jen 3i| iit Jam ail Ste Dee} 364 Ost 
ot Sen! gen san "37% 37%] *37In BBL] *3 ire! Det Wn 18,900 1 Day ay owl oh seesil ian 3|| 22 23'2 Mar 
. 72% 20752 1,500 w-Sanf CoNo 973 Jan 14 Jan 31g Dee Dee 
221, 221, 563, 563, 3753 3753 ‘Qe 74 732 2C7s9! 116 , Biro er Mtg par 2) 23% 9|| 13g 57 
57 38 73%) 72% 74 20%e2 20's | 116 116 2,400 & Deck ----No 184% Feb 15 Jan 35 Apr Jan 
*5644 3.) 38 7212 207 32 20722 1614 11614 1% 23 900 ' Black SE iecpecosone Oe 5 % Jan 17 Jan 30 Aug| 34% 
ere el Fale Tah 207 a2 2073 ey ae) 5.t00 | Biaw-Kno aa is sae 551s Jan 4 23 Jan 5 = 
ret seul 30% 90'n Mitte baal as” asel ‘sits im “ie 81 3. Bliss & Copect t00] | 5Bte 12) 25'2 J redemption. 
739 207 s2 11914 31%) 3 19% 10 700 | loomingdale ----- 21% Jan Called for 
207 s2 1 11914 3 31lz 719%, 19% 97, 10 18% 19 | B thal & Co ee hts. 4 
1 *  g2a| #311, 32% “i il on ioe is elas 15%! -.-.-- Bosing Atrplane Co.--..- iv. _» Exrig 
324s 19%, 04 -_ *18% *14le 160 Al z Ex-d 
eo) BS by “ae eae A a ae tee. Zona 
19 DOI, #19. 20ts en 234 23M 23% elivery. _n New 
id's 16% *14l2 16% wai, onl S8t, 25% > 2ee6 
*1412 37, 737% oe 231g 24 In receiversh 
"69 73% 3, 24% day. 
24lp 2412 23% les on this 
— nd asked prices; no sa 
* Bid @ 
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798 New York Stock Record—Continued— Page 3 Feb. 3, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCK On Basis of 100-Share Lots Year 193) 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Jan.2' | Jan.2) | Jan. 30 | Jan. 31 | ¥ed.1 | Fed. 2 | Week Lowest Htghest Lowest ) Highest 
% per share oe ee | oe oe $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
2312 2312] *23° 23%) 231, 2312) Z23l2 2312 231g 23%4) 23%, 234) 1,000 | Bohn Aluminum & Brass.-.-.-5 aiis Jan 12} 241g Janil|| 16 Sept) 2812 Jan 
*11912 121 119t2 11912) 11912 11912) 11912 oe *118 11912] 11819 11812 70 | Bon Ami class A-.-.--~-/ No par| 11712 Jan 11) 12312 Jan 5)| 10012 Sept; 12112 Dee 
*63 64 | *63 64 64 64%) *64 *63\2 64%) 64 6414 90 RR No par| 62 Jani16| 65 Jan 3|) 51 Jan) 6312 Dec 
*23 23%) 224%, 22%] *22% 2312) *23 Sats #223, 2312) *22%, 2314 100 | Bond Stores Inc. -.....-.-...-- 1} 22 Jan 5} 2312 Jan 19 121g Jan| 24 Dec 
2212 224%) 225 23 2253 224%) 22% 23 22% 23 22% 231g] 6,600 | Borden Co (The) ---------- 15] 21% Jan 2| 231g Feb 2 1612 Jan| 22 Aug 
24 241g) 24 2414] 233, 241g] 2314 2312] 23 2314] 231g 2333) 8,300 | Borg-Warner Corp---.-.-.-.--- 5 to Jan 15; 25% Jan 3 18% Apr) 32 Jan 
*2144 2% 244 24) *%2 212) *2 23) =*2 212} *2 24, 100 | Boston & Maine RR lahat 100 Jan 17 2% Jan 4 lig Apr 47, Sept 
*3212 33 3212 3212} 32 32 32 632 32 32 32 0 632 1,100 | Bower Roller Bearing Co. --..5 Sit, Jan 15} 35% Jan 4|| 1912 Apr) 34% Oct 
61, 64), 6% 6%) 61, 64) 6% 6% 614 6%] 612 612} 1,600] Brewing Corpof America....3| 6 Jan 3) 612 Jan 10 51g Sept; 7% Feb 
111, 11%] 21% 11%! 107% 1114; 10% 10%} 10% 1012] 1012 10%) 3,700] Bridgeport Brass Co...No par| 10% Jan15) 124 Jan 3 7% Aug) 15% Jan 
19% 19%] 19% 197%] 1953 197%] 19% 1934) 195; 20 20 2014) 2,800] Briggs Manufacturing.No par| 191g Jan23) 22% Jan 3)/ 1614 Apr) 31% Jan 
*39ig 3912] *391g 39%] 391, 3914] *39 39%! 39% 3953] *39 39%) 200] Briggs & Stratton... -- No par| 38% Jan 8| 3953 Feb 1|| 31 Apr) 41 Aug 
*52 5312) 53 53 | *52 53 52 52 5lig 5lig} 52 6&2 500 | Bristol-Myers Co. -...------- 5) 5liz Feb 1) 53 Jan23|| 41% Apr) 53 Aug 
1% = 15g lig Ale] 4 *13g 5g lig Lig] *1ay 15g) =*1ig = 15g 900 | Brooklyn & Queens Tr.No par lig Jan 5 1% Jan 6 lig Apr 2 Jan 
13. 1312] *12% 13%) 13 13 12% 13%) 141, 15 14%, 15 4,500| $6 preferred.....-.-No par| 12% Jan 2} 1512 Jan 20 5ig Apr] 141% Dec 
1212 1212] 12% 12%] 12% 1253] 1214 13%) 13 1312} 1312 1312] 5,000 $6 pref ctfs of dep_.._No par| 12'4 Jan30| 1453 Jan 8|| 11 Nov Dec 
1412 14%| 14% 14%] 131g 14t2] 14 15ig) 14% 15%] 15 155s] 30,600 | Bklyn-Manh Transit..No par| 1312 Jan 30) 161g Jan20|| 7% Apr] 15lg Dec 
5012 51%) 5ll2 51%) 50% 5it2} 50% 5412] 55%, 5612) 55i2 5612] 4,500 $6 preferred series A_No par| 49 Jan 3) 5612 Feb 1|| 27 Apr) 50% Dec 
49%, 5Ole} 50% S5i1'2) 49 5012) 50 5Al2} 53% 55 54 55 6,000 Ctfs of deposit .....- No par| 48 Jan15| 55 Feb 1 39 Nov! 50 Dec 
2314 2312' *235g 241g" 23 231g' 2212 23 23 23 * *22% 23 2,100 | Brooklyn Union Gas...No par' 22 Jan15j| 2512 Jan 4 135g Apr' 301g Aug 
*3512 3710] *35 36%4/ *35 37 | *35 37 | *35 37 a Brown Shoe Co....-.-- No par| 35 Jan15| 3512 Jani1lj{ 311g Jan] 41 Sept 
*22%, 23 22% 22%) 22% 2212| 2Zig 2214! 22ig B2igi 22iq 224i 1,100 peers Bebe CoBenter - No par| 214 Jan15) 24% Jan 5 95g Apr} 2514 Nov 
9%, 97, 94, 9% 93%, 89, 9% 8697, Dig OSs 912 9 2,800 es Oo RS 5 5 8% Jan15} 10 Jan 24 7 <Apr| 131g Jan 
103 103 103 103 103 104 |*102% 104 +1024 104 104 104 160 7% preferred ......-.-.-- 100} 1015s Jan 15} 104 Jan30 94%, Apr| 10612 Aug 
5 55 5g 5% 5ig 5 5\4 538, 14 5a 51, 5%! 94,400 | Budd (E G) ete a tie No par 5ig Jan30| 614 Jan 5 4 Apri 8 Jan 
*397% 4053] 397% 3973) 3912 3912) 3912 4012' 3912 4014 391g 3912 170 7% preferred....-..--- 100} 391g Jan 30) 44% Jan 5|]| 2912 Apr] 55l2 Jan 
47, 47% 5 5 4%, 4% 4% 654 55g 5 5ie| 8,600 | Budd Wheel_.....---- No par 4%, Jan 18 5% Jan 3 3 Apri 614 Nov 
*213, 2214] 2212 22!2] *22 2212) 2il2 22 *2lig 221s} 22 2214 600 | Bullard Co...-...---- No par| 20 Jan19/} 2312 Jan 3 15!2 Aug} 30 Jan 
*28 629 29 29 29 29 | *28%, 2934) *284, 2910] 29%, 29%, 300 | Bulova Watch - ---.-.-- No par| 28% Jan12| 31% Jan 3|| 21!2 Apr} 3414 Mar 
2012 205] 20 2012] 19% 2012] 1953 197%) 1912 1944) 718% 19%) 7,100 | Burlington Mills Corp- ----- 1] z18% Feb 2] 2153 Jan10}| 1112 Apr] 203, Dec 
11% 12%) 11% 12%] 12 I2tg] 11% 12 | zll% 114) 11% 12 3,000 | Burroughs Add Mach__No par| 11% Jan 2] 1212 Jan 3|} 11 June} 18% Jan 
*312 35g Ble 3% 3 35 3% 3% 3lg Bg 3% 37%! 1,200] Bush Terminal__._...-....-- 1 314 Jan 19 47g Jan 3 Apr 7% Sept 
*97, 12 | *10 12%) *10 1212] *95g 1212) #10 12 *10 Res tBush Term Bidg dep 7% pies 9%, Jan19| 1214 Jan 4 612 Mar 
7 7 6% «= «67g 6% 67%) *6% 7 7 7 *7 71g] 1,300 | Butler Bros_......-------.- 6%, Jan3 753 Jan 4 5% Apri 91g Jan 
*2114 2134] 21% 2184] *214g, 2219] *214g 2212) *214, 22io] *214%, 2212 100 5% conv preferred_-_-..... bo 20% Jan 3) 21%, Jan 29 18% Apr| 23% Mar 
3% =6063B% 353) =—3%% 3% = 3% 3% 863% 33, 344) *34, 4 900 | Butte Copper & Zinc. ----.--- 5 353 Jan 29 4\g Jan 3 212 June 614 Sept 
12 12ig]} 121g 124] *11%% 121g] 121g 12ig} 11% 114) *12 12% 600 | Byers Co (A M)_--.---- No par| 11% Jan22| 13% Jan 3 Aps| 163, Nov 
7114 71%) 7Ol2 70%) *70 71 *70 71 *70 71 70 70 120 Participating preferred_.100} 70 Jan24| 8lieg Jan 3 2512 Apri 8473 Nov 
14144 1444 141, 144%} *14 14%] *14 1414; *14 1414 14 14 400 | Byron Jackson Co_.-.--. No par| 14 Jani13}] 1512 Jan 4 lll, Aug! 17% Jan 
245, 2453) 25lg 251g] *24% 25lg] 2453 25ig! *2414 25 247%, 2512) 1,600 | California Packing....No par| 231g Jan18} 2612 Jan 3 1344 Apr| 30 Sept 
*51l2 53le| *5l12 52%] *51'2 52 *5ll2 5212) *51le 52 ee Ne 5% preferred__.......-.- < 51 Jan 2) 52 Janil6 4812 Mar| 53 July 
lig ly lig Lig] lg 14) lig 1% lig lg} *1tg 14] 3,300 Callahan Zinc Lead. ......-.- lig Jan 23 15g Jan 4 Feb 314 Sept 
65, 6% 6%, 6% 653 6% 653 65 612 G6le 612 612' 1,200 | Calumet & Hecla Cons Gop. 6 612 Jan15j 714 Jan 4 47, Aug! 1053 Sept 
*14 144| 14 144) 14° 141g] 1414 14%] #141, 141of 14 144[ 2,200] Campbell W & C Fdy__No par| 1314 Jan18{ 16% Jan 8 91g Apr| 17% Jan 
18 1833} 18%, 1853) 18 185g} 185g 1914; 18% 19 19 1944] 25,500 | Canada Dry Ginger Ale. ---- 5; 1612 Jan15|) 19% Feb 2 12 Apr Jan 
*39 8=— 42 *39 42 *39 42 *39 42 *39 42 *39 os RE Canada Sou Ry Co._-.-..-.-- 100} 391, Jan 12} 3914 Jan 12 3612 Dec| 47 June 
5 5 4% «(5 4% 5 5 5 4% Big 4%, 47%) 9,300] Canadian Pacific Ry------- 25) 4% Jan 2 53g Jan 4 
*38 3914) *38 39 *37%4 3844] *37%, 3844) 3814 3814] *383, 387% 100 | Cannon Mills__.....-- No par| 3814 Jan13) 4012 Jan 3 
5%, 5% 5ig Sig, *5lg 5%) *5l2 594) *5lg 584] *5ig 5dy 300 | Capital Admin class A_.--.- 1 5ig Jan 15 57g Jan 4 
*39 41 *39 41 40 40 40 40 40 40 40 40 410 $3 preferred A.....-...-- 10} 38i2 Jan 4) 4012 Jan 23 Sept 
*88l, 8914) *88 8914) 88 88 *8753 89 *875g 90 *875g 90 50 | Carolina Clinch & Ohio Ry 100} 8614, Jan1l; 88 Jan30 
2414 2414] *23%4 241g) 2414 2414] *2312 241g] *24 2Ale] *23%, 2419 200 | Carpenter Steel Co_......-- 5} 23 Jan18| 27 Jan 5 
*25, 3 3 3 *3 Big] *2% Big) *2% Big *2% 3 300 | Carriers & General Corp. --.-- 1 21g Jan 24 3ig Jan 3 
71% 71%) 71 71 66 69 6612 67 67%, 6814) 68 68 1,800 | Case (J I) Co_......-.----- 100} 66 Jan30| 75 Jan 4 
*11612 118%} 11614 11612} 11212 115 1125 112%} 1115g 1115gf 112 112%, 490 Pre RR Pas 100} 11153 Feb 1) 118% Jan 5 
52ig 52g) 51% 51%) 51 515s} 50!2 5012} 50 50%} 49%, 497%| 2,100] Caterpillar Tractor....No par| 49% Feb 2] 5612 Jan 4 
2712 27i2] 271g 2753) 2612 27ig] 26% 2743) 27 271g] 273, 28 6,700 | Celanese CorpofAmer_.No par| 26% Jan18| 30% Jan 3 
11344 11410] 113% 11414] 113% 114 113% 114 114 11414] 114 114% 800 7% prior preferred _.-..--. 100} 10712 Jan 12} 114% Jan 26 
*10'4 10%) 1 103g] *10'g 10%] 101g 101g] 101g 1014) 10fg 10%} 1,500] Celotex Corp__-_--_---- No par 9% Jan22| I1lig Jan 3 
*62!2 64 *62\, 64 *62 64 *62 64 *62le 64 64 64 10 5% preferred......-..-- 100} 62 Janil12| 64 Feb 2 
*221g 2234) 22% 22%) 221g 22%] *221g 2234] 22%, 223,f 221g 22I4 800 | Central Aguirre Assoc.No par| 21% Jan22| 2312 Jan 2 
24%, «2% 2% «63 2% «3 *2%, 3 2% 27, 3 3 1,500 | Central Foundry Co-----.--- 1 2%, Jan 22 3%g Jan 3 
*112% ....|*1127% __..|*112% ._..]*1127% 1137%/*1127% 1137) *1127% 1137) _____. Central Ill Lt 4%% pref..100] 112 Jan 2) 11312 Jan 5 
41g 419] *419 5 *410 5 *414 4%) "414 47g) *41g 4% 100 | {Central RR of New Jersey 100 412 Jan 15 54 Jan 4 
°7 8l4 7 7 *65, Tle] *6% 7 63, 6%) *65g Tie 300 | Central Violeta Sugar Co.--... 6%, Feb 1 9 Jan 2 
*§ 5lgl  *5 5lg' *5 Sigh *5 5ig! =*5 5ig' *5  ppAerEs Century Ribbon Mills. No par 5i2 Jan 10 5% Jan 2 
*93l2 102 *9312 102 9412 9412] 93le O3lg) *03le 99 *93lo 99 20 ne pat nadweeenne 100} 9212 Jan31| 941g Jan 30 Sept 
38 38 *375, 38 38 38 *3753 38 *375g 377g) *3753 377% 200 | Cerro de Pasco Copper.No par| 3714 Jan23| 4l!2 Jan 10 
*614 6le 6le 612 61 6%, 612 6% 65, 65g 67%} 1,900 ss Products... ~~. 1 61g Jan 22 714 Jan 4 
28 28 27% 29 2812 2834) 203, 2973) 30 30%) 30%, 3lie, 2,480 % yd preferred _._.-- aa 27% Jan26| 3214 Jan 2 
*18!4 19%’ *18% 1912] *18% 1914] *19 1914} *18% 1914) *183, 1914] _._._- Chain Be Ll 191, Jan 17 Jan 4 
*102 = 10514,*102 105%4]*102 10514)*103 10514)/*103 105%4)*103 10514] ___-__- Cham Pape Fib Co 6% ms 100 102 Jan 9| 104 Jan 3 
*2212 24 2314 234] *23 2353) *23 231g! *2314 237%! 233%, 237, 300 See No par| 2314 Jan29| 26% Jan 3 
*185, 1910) *18 1914] *18'14 1914] 1812 1812; 19 1914} 1912 20 700 | Checker Cab Mfg..-------- 5} 15 Jani18; 20 Feb 2 
412 Alg 45, 45g 41g 453] *43, 453 41p = 45g 412 41e| 1,700] {Chesapeake Corp. ----! No par 44, Jan 2 4%, Jan 3 
3912 3912) 39% 3973) 39%, 3912] 391g 3912] 391g 3914] 393, 39%) 4,400] Chesapeake & Onio Ry----- 25} 39 Janil19| 42% Jan 8 
*95le 9573| 95% 957) 96!g 9612) *96!g 9612] 9612 O6ie] *96 9634 400 Preferred series A_.-._-- 00} 95 Jan 6) 9712 Jan 16 
*2ig 2%| *2ig Qigl *2ig 2lg] *2ig ig] *23, Ziol *2ig 25s] ______ | $Chic & East Ill Ry 6% pf_100 2 Jani2 212 Jan 3 
71% 2 *1% 2 71% #2 *1%, «2 1%, 1%) 15g 1%} 1,200 | tChic Great West 4% pf..100 1% Jan 12 21g Jan 24 
9% 10 9% 97% 9% 97 97, 9%) *9% 10 10 =«610 1,200 | Chicago Mail Order Co_._-.-- 5 9% Jan29| 121g Jan 4 
*l4 8g *4 3g *ly 3 *l4 3g \4 \4 \4 \4 700 | tChic Mil St P & Pac._No par ly Jan 5 3g Jan 5 Sept 
*19 5g *12 53 1g 1g 1g 1g *le 5g *lo 5g 200 5% preferred. ...-....-. 100 lg Jan 2 % Jan 5 
big = Bag Sig = Bag big 3y Sig = kes Sig = Bis 5i6 4g} 2,200 | $Chicago & North West'n.100 14 Jan 13} 3% Jan 3 
~ ee *7, #1 % 1 ~, *7, «#21 7g 1 200 RE 100 7% Jan 2 lig Jan 5 53 Sept 
12% 12%] *12% 13!g] *13 1314] *13 13!g] 1314, 134) 181, 13% 400 | Chicago Pneumat Tool.No par| 121g Jan22] 14% Jan 8 
*3312 34 34 34 34 34 | *33% 34 34 34 34 34 600 $3 conv preferred_..No par| 33%, Jan 19} 35% Jan 8 
*4912 4954) 49%, 49%] *4712 50 | *47l2 50 | *471p 49%] *4712 4912 100 Pr pf ($2.50) cum div No par| 46 Jani12| 49%, Jan 29 
#4 3g 14 \4 *l4 3g *14 3g #14 3g 4 ly 200 | tChic Rock Isl & Pacific. ..100 ly Jan 8 3g Jan 9 
*bg 3 *5g % #5 34 5g 5g 5g 5g *5g 34 300 7% preferred__.....-.. 100 5g Jan 2 5g Jan 2 
*Ig oy 12 igi 6*ig 6S Og *lp 5g *1o 5g 100 6% preferred. .._....-- 100 1g Jan 29 5g Jan 3 
*87, 93g] *8% Oli *8% 9 *8% 9 9 9 *87%, 9 100 | Chicago Yellow Cab_..No par 9 Jan 9 9 Jan 9 
*1ilg 11%) *1itg 11%) *1112 11%) Allg Alig] *11tg 11%) *111g 115, 100 eae Cotton Oil....-- 10} I1lig Jan16| 12% Jan 6 
*5 54 5 5 "47% «65 47, 47s 47%, 47, 4% 5 1,000 | Childs Co_..........- No par 47g Jan 26 53g Jan 3 
*31 34 *31 34 *31 33 *31 33 31 31 *30 31 10 | Chile Copper Co........-- 25| 31 Feb 1} 31 Feb 1 41 
83 83%] 82%, 8373] 81% 8234] 807% 815s! 80lp 81 8012 B12} 18 ,600 gg: Meta. 5| 7912 Jan 15} 91%, Jan 3 94%, Oct 
14 141g} 13% 14 1312 131g] *1314 13%] *1314 134] 1314 13%, ,200 | City Ice & Fuel____.-- No par| 12% Jan15| 14% Jan26 
9712 9712] *97 97i2] 9612 97 9712 Q712] O72 Y7le] *97 98 310 6%% preferred .._....- 100} 9412 Jan17| 97ig Jan 26 
*55 60 *55 60 | 260 60 | ee eS 10 | City Investing Co_.....-.- 100} 760 Jan30) 760 Jan 
3ig Big) *3 Big} *3 Big} 3 3 3 3 3 3 500 | City Stores................ 5| 3 Jan3l 3% Jan 2 
*285g3 29 | *2853 29 285g 28%) 2853 29 *29lg 301g} 2912 2919] 600 | Clark Equipment. -.- No par| 28 Jan17| 32% Jan 4 
i seri sant hues ; Seal: dean, ieatal Gaede Leesa at ce. meow sohnnh CCC & St Louis Ry 5% pf- 100 RF Sg Uk ge ey 1 age 9 b 
*113 114 | 113 113 [*112 113 | 113 13 114 114 114 114 120 | Clev El Illum $4.50 pf._No par] 1138 Jan29)| 11412 Jan 10 
3712 38 37% 39 37% 3833] 371g 3712] 3714 37%e} 38 38 2,500 | Clev Graph Bronze Co (The).1| 351g Jan 2| 39% Jan 8 
*77 78 | *77 78 | *7612 78 | *77 78 *76le 78 TI no cee Clev & Pitts RR Co7% gtd.50| 77 Jani9) 77 Jan19 
471g ....] *471g ....] 471g _...] *A471g _...] 9471g _...] 471g ..-.] -...-. Special gtd 4% stock _____ BPR Rs 08 BP ee 
37% 3712 “™~ 3712] 371g 3733] 37 374] 367%, 3733] 37 373 | 3,100] Climax Molybdenum_.No par| 35!g Jan 9} 39% Jan 3 
3914 3914] 38%, 39 3812 38 383, 38 38% 397) 7,000] Cluett Feageey & Co..No par| 35% Jan 2| 39% Feb 2 Dec 
*134 139% 13412 139% *134l2 13934]*13412 13934/*13419 1397%|*13419 1397] ______ Preferred.............. ee ee eo ad 
*11812 120 [*11812 120 | 119 11914] 11912 11919] 11914 11914] 119% 120 1,300 Coca-Cola 65 (The)...No par| 118 Jan 2] 12312 Jan 4 
*62 O34 6214 6212] *62 6212] 6212 621g] *62Ig 631g) *621g 6312 i ae No par| 61 Jan 8| 6212 Jan 4 
17% 18 17% 18 17 18 17% 18 175g 1734] 1753 177%] 5,000 Colgnte-Paimoiive-Pest Nopar| 165; Jan15| 185; Jan 2 1 Dec 
#10412 105 | 105%, 10512! 10514 105%3' 10512 10512'*106 106%! 1063, 106%! 1,700 6% preferred.......... 100} 1037, Jan 23! 106%, Feb 2 
344 34lo] B4l2 35 | 34% 35 | 34l2 35 | *341y 34%3/ 3412 35 | 3,700] Collins & Aikman--_-- No par| 30 Janl6] 35 Jan29 
*110% lilts ne ee an enes cee ORE a 10 5% conv preferred_-.-..--. 100} 110% Jan 22) 1114 Jan 13 
718 18%) *18 1853) 18 1 *17% 1814) 1712 1719) 17% 17% 300 | Colo Fuel & Iron Corp.No par| 1712 Feb 1) 19% Jan 3 
° 3%} *3lg 3%, 3 3lg 31g Big] =*3lg 3%] 8*3Ig 863% 160 | Colorado & Southern... 100 3 Janl19 453 Jan 2 
41g 4'o) 414 414) 412 419} 412 4%] 41, 419) 419 419 300} 4% Ist preserved teeta 1 4ig Jan19| 553 Jan 3 9% Sept 
*3% Sle] *3% 52] *3% Hie] *3% *334 Bis] 93% Sig] ...... 4% 2d preferred... ....-. 100 4ig Jan 19 412 Jan 12 
*24 2414; 24 241g) 23% 24 23!2 23%) 23%, 24 237% 2373) 1,500] Columb Eadie Sys Inc cl A. Fy 50] 23 Jani3| 24% Jan 4 
2414 244) 23% 24 23%, 23%] 235, 235s} *2312 24 23%, 23%) 1,100] ClassB_....__......_. 22% Jan 13} 24% Jan 4 
‘ 63%, 6le} 63, 6%) 6 6%) Gilg 63% 6ig 6g 61g 614] 13,400 Columbia Gas & ies. No Par 61g Jan 31 7% Jan 4 
sees 89%; 891g 8914) *89 89%) 891g 891g] 89 89 87 8814 800 6% preferred series A...1 87 Feb 2] 9212 Jan 10 
78 82 |*78 82 /|*78 82 |*78 82 {| *78 82] *78 $s2 {-.___- 5% preferred. .......-.- 76 Jan 6| 79 Jan26 
89% 897%) 89 89 | *88l2 S914] S88ig S88l4] S88l_e Sie] *86% 88 500 | Columbian Carbon vte Nopar| 881g Jan31) 9314 Jan 4 
a 7 7 6% 7 *6% 7 634 74 7 7 500 | Columbia Pict v t c_..No par 6% Jan 9 773 Jan 11 
22% 2314 a rt aa 2319] *221g = 22g 22igi Zig Zit, 700| $2.75 conv No par| 1912 Jan 2) 2312 Jan 29 
oni? A712] A718 471 47ig) 4715 47 | 46% 46%,| 2,600 | Commercial Credit. __-..-- 10] 46% Jan15) 48 Jan 3 
105% 108i, 105% 108'5 #106'6 108t5 #10615 109% *1061g 1081g/*106ig 1114} ______ 4% % conv — et 104 Jan 6) 10612 Jan 17 
«5378 53%] Ste 53%  S3tz 53%] 5Blg S3tg] 5Big 53%| 53% 54 | 2,400| Comm'l Invest Trust.-No par| 51% Jan 1 Jan 26 Jan 
1lllg 114% 112% 114ig *112 wen *112  1125g/*111 1123] 1123, 1123, 200 $4.25 conv pf ser '35.No par| 11012 Jan 9| 112% Feb 2 
13% 13% 1353 137% 13% 144) 13% 14 13% 14 | 14,800] Commercial Solvents..No par| 1312 Jan 1 15% Jan 4 Sept 
a* ‘ts 1g iis) te 14} lig tg} Aig Dig] Dig ig] 39,600 Commonwiith & Sou--No par} lis Jan 18) its Jan 2 
4 65 6514 652 6514 65l2) 644 65 637%, 64 63% 6414] 2,000 $6 preferred series...No par| 63% Feb 73 Jan 8 
Si% 32 | 32 32'g 32 32ig] 32 32g) 32 321g! 321g 32%| 21/200] Commonwealth Edison Co..25| 30% Jan 15) 3253 Jan 3 
* Bid and asked prices; no sales on thisday. {Inreceivership. a Def. delivery. n New stock. 7 Cashsale. zEx-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 193) 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Jan. 27 Jan. 29 Jan. 30 Jan. 31 Feb. 1 Feb. 2 Week Lowest | Highest Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per shar per share |\$ per share|$ per share 
*54, 57%| *53g 575| *53g 534) *53g 534) *5ag *53g «= 3g]. Conde Nast Pub Inc_..No par 51g Jan 12 614 Jan 3 5 Apr 853 Feb 
*23le 234%) 231g 2312) 23 23 *2253 2314; 23 23 225g 225, 900 | Congoleum-Nairn er - 7 2214 Jan12| 2414 Jan 5 19 Apr} 30% Jan 
*9 93, 9 Dlg} *88, Oly Q 9 *8le 9 *8%, 9 400 | Congress Cigar........ 8 Jan15 9%, Jan 25 5 Sept 973 Dec 
*57g «8 *6 8 *6 8 *6 8 *6 8 *6 OS Feicscus Conn Ry «& a 4%% mf 100 5% Jan 13 57%, Jan 13 4% Apr 8 Jan 
*27 2714] 271g 2712} 261g 267s) 2612 2612} 261; 2612} 26%, 271s] 3,200 | Consol Aircraft Corp....... 251g Jan15| 297%, Jan 2|} 15!2 Aug) 32% Nov 
*7%) «By 7, 8 *7%, = Bg 753 753i *7le 8 ‘ 8 400 Copeeticees Cigar....No — 75s Jan 29 85g Jan 4 55g Apr 9%, Oct 
8012 81 *80 8lle| *80 8112) *80 siz *80 8ils| *80 8llz2 40 7% preferred._........ 100; 80 Jan 2} 81 Jan27 73 Apr; 85 Feb 
*86l2 89 *8612 89 861, 8643) *861, 89 *861, 88 *86\, 88 50 5% % RE 100} 86% Jan30; 91 Jan 3 7912 Apr) 91 Aug 
8 81 7% «8 7% «= 77 7%, «8 7% «C8 77g 77g! 4,200 | Consol ines — 7%, Jan 93g Jan 9 7g Nov; 11 Sept 
31% 31%) 31% 317%) 31% 317%| 31% 32ig} 31%, 32 317, 32 | 21,900 | Consol Edison of N Y_.No par| 30144 Jan15| 32is Jan31 A 35 
10743 107%g| 10733 10712) 1071, 10712| 1073, 10733) 10714 107%4| 10712 10712} 2,100; $5 preferred...... .. o part} 107 Jani18} 10812 Jan 5|| 101%, Jan) 10812 Aug 
*% 41 *% #1 *7%, #1 %%, 1 *7, #1 eee re Consol Film Industries___... 1 % Jan 19 llg Jan 5 34 2! Jan 
85g 853) *85g 9 *R5g «= 87g Ble 8ile Rig «=—8le} ~*8leg 9 400 $2 lc pref....... No par 812 Jan 31 91g Jan 3 734 Sept; 12'g Mar 
4g 4g) *4 4le 4g 4lg 4 4 4ig 4ig| *4 414] 1,000 | Consol Laundries Corp...... <_< 4 Jani7 433 Jan 2 334 773 Mar 
714 (74% 714-74 714 74% 7 7\4 Jig = 7 71g 714] 13,900 | Consol Oil Corp...-..- 7 Jan3l 8 Jan 3 61g Aug 97g Sept 
13, 4 =2t4) *1%, 2g) *1% 2g) *1% 2 *17, 2 Oe «BF cinnus Consol RR of Cuba 6% , 100 1% Jan 24 2, Jan 3 1 July 553 Sept 
*3lp 37%) *3le 37% 35g 35g) *3lgp = 384) 2 Bln 3% 3lg Ble 300 | Consol Coal Co (Del) v t ¢..25 33g Jan 2% 414 Jan 2 1% Apr 9 Sept 
*14 17 *14 17 *14 17 *14 17 *14 17 *14 Wh esctea 5% preferred v t c_.._.. 100} 16 Jani12} 18 Jan 4 814 Aug) 34 Sept 
101 101 |*101!g 102 |*101ig 102 |*10114 102 |*101'2 10212) 10112 101!2 300 | Consumers P Co$4.50 ptNo par| 100% Jan 24; 102 Jan 8 88 Sept] 101%, Dec 
16's 16%' 161, 16!2' 16lg 1614' I6lg 16!g' 16ig 1612' zi6lg 1 3,500 | Container Corp of America.20' 147%, Jan15' 17!g Jan 3 9ig June! 1714 Deo 
13% 13% 14 141g] 13% 13%] 133, 13%] 1314 1353] *13% 13%) 1,500 | Continental BakCoclANopar| 13% Feb 1; 15% Jan10 1llg Apr] 22!g Mar 
*llg 14 lg llg 11g lig llg lig} *Llg lly 11g 1's} 1,000 Sea 0 par llg Jan 2 15g Jan 10 1 2 Jan 
95 954, *941p 95 95 95 943, 94%) 95 95 951, 9514; 1,000 8% preferred._........ 100 =~ Jan 8| 971i2 Jan 10|| 28712 Sept; 100 Mar 
4214 4214: 4212 4234; 4212 423%;) 4212 431 42%, 43 427, 431s} 7,400 | Continental Can Inc...____ 20} 41% Jan19} 44 Jan 8 321g Apr} 51',4 Sept 
*115%, 117 | 116 116 |*115l2 1161e] 115% 1157) *115'4 116 |*115%4 116 200 $4.50 preferred.___. No par| 115 Jan12| 1161g Jan 26||7106 Sept; 116 May 
*65g 7 *65g 7 * 7 *65, 7 6%, 63% 6%, 6% 200 | Continental Diamond Fibre_5 653 Jan 13 7%g Jan 4 5 Apr} 10%; Jan 
*391, 391e' 3912 397%| 3912 397%} 40 40 40 401g} 39%, 401s! 6,500 | Continental Insurance...$2.50| 38 Jan19| 40!2 Jan 2 291g Apr} 40% Dec 
4 4 3% #4 3%, = Allg 4 4ig 4% 43, 444 193,900 | Continental Motors. ........ 1 31g Jan 22 4%, Feb 2 15g Apr 5lg Nov 
241g 241g) 241, 24%) 243, 2453) 237% 2410) 23%, 2412) 2353 2453, 5,600) Continental Oil of Del.____. 5| 222g Jan po 25 Jan 5 197g Aug] 3ll¢ Jan 
2814 28%, *27 28 28 28 *27l2 28 *271g 28 277g 277%, 400 | Continental Steel Corp.No par| 25 Jan 2919 Jan 3 16\g Apr} 32\g Sept 
*55 55% 55 55le| 541g 554) *54lg 54le) 54 54 53le 54 850 | Corn Exch Bank Trust Co.20| 5312 Feb 3 6lle Jan 3 9 Jan| 6112 Sept 
64 | 641, 6412} 631, 641 6312 6312] 631, 6314] 6253 6314) 3,000) Corn Products Refining....25| 62 JanJ3)} 651g Jan 4|| 54% Apr) 6712 Sept 
*17414 175 ,*17453 175 17453 1747%|*173 175 |*172 174 174 - 174 300 ann std einalietewmeee CO| 174 Feb 2| 177 Janilj| 150 Sept) 177 Aug 
*4% («5 | 5 5 5 ooce8 | es 5 5 | 3,200 PM Sl cettit sadaoiend 1} 45; Jan 2| 5% Jan16\| 3 Sept 
1 1lg 1 llg 1 1 1 ae 1 1 lig 1'g' 3,000 yaw Internat Corp.......- 1 73 Jan 10 lig Jan 3 53 Sept 21g July 
22 2212 2253 227s} 2212 23 227g 2314] 22l2 2253) 22 2212 1,900| Crane Co................ 25| 213g Jan22| 2414 Jan 3 16 Sept J 
*101!2 102 | 102 102 |*10144 10212|)*10144 102!2) 10112 101%) 101 101 | 500 5% conv preferred. ..... 100} 10% Jan 22}; 105 Jan 5 93 Apr} 110 Jan 
*3144 32%, *3134 3234] *317g 3212} 323g 3233) *31% 327g) *31% 3212 100 | Cream of Wheat Corp (The).2| 311g Jan 8] 32% Jan 5 2653 Jan| 32!¢ Aug 
*7 7% 860 *67%) O71 67, 673) *6% 7 *67g «7 7 7 300 | Crosley Corp (The)....No par 61g Jan 15 7% Jan 2 67g Aug] 13 Apr 
285, 28% 2853 2914] 2812 28%) 28le 281g} 2Rlg 28ly! 2Sle 282 2,200 | Crown Cork & Seal....No par| 27 Jan 9| 30% Jan 10 20%, Apr] 41!¢ Jan 
*38%, 40 | 397%, 40 40 40 *4%g 4119) *40lg Alle *40!g 4112 140 $2.25 conv pref ww..No par| 37 Jan 9| 40 Jan29 33 Sept] 40% Feb 
*38 3912 3912 397,) 40  40l2] *3912 43 | *3912 42 | *39l2 42 400 Pref ex-warrants....No par| 371!2 Jan 2| 40\!2 Jan30}|} 28 Apr| 37lg Mar 
161g 16%, 16g I16!2] 155, 15%) 155, 155g 15% 157, 15%, 1614. 4,700 ' Crown Zellerbach Corp...... 5| 15 Jani15i 17% Jan 2 9 Apri 1753 Dec 
*901g 9053) 9012 90lz} 90 90lg) 90 90 | *89 90121 9012 902 120 $5 conv preferred_..No par| 90 Jan 92% Jan 6|| 75 Apr Deco 
*363, 36%) 36%; 3673) 36 3614; 36 36 35 3512] 3514 36 1,500 | Crucible Steel of America..100} 3414 Jan22} 43 Jan 4 2412 Apr; 525s Sept 
*803, 82 |.*80%, 82 | *80% 82le} 80, 8014) 79 79 | *78!2 82 200 Preferred..............- 100) 7814 Jan22} 82%, Jani1l1j| 62 June Jan 
*31, 3%) *3 37%} *3 31e} *3 37| *3 3%) *3 Pere Cuba RR 6% preferred. ..100 31g Jan 16 4144 Jan 6 273 Aug 81g Sept 
bs 6% 6%, 64% 6% 6le 614 64, 6ig 614] *6lg 633/ 1,400) Cuban-American Sugar....10 61g Feb 1 7% Jan 2 3 Apr| 13 Sept 
*755, 81 *78 80 *78 81 80 80 80 80 *80 84 70 WPENUEE. siccndccccoes 100} 279 Jani12| 8312 Jan 6 48 Aug) 93 Sept 
13%, 137%) 14 14%; 13% 137%] 14 14 *13% 14 *13% 13%, 800 | Cudahy Packing.......... 13% Jan 2} 14l2g Janjl 9 Aug] 191g Sept 
2612 2612) 26!g 26)5) 26%, 26% 26%) 2612 2612] *2614 26!l2 900 | Cuneo Press Inc_.......... 26's Jan29} 28 Jan 4/|| 26 Dec) 28% Dee 
"3% «04 *37, «24 4 4 *37%, «#4 37g 3781 *3%, 4 200 —_— Pub Co (The)...No par 37g Jan 15 41g Jan 4 312 Sept 71g Sept 
435, 44 44 44 | *43% 4414] 431g 438;' *421g 431s] 421g 42! 700|  Preferred........... No par| 42 Jan25| 46 Jan 3|| 38 Apr| 6312 Sept 
1014 1012] 101, 105s} 101g 10%] 10 10%! 10 10!s} 10!g 10!2| 47,800 Curtiss Wright bl at babe ae 1} 9g Jan 15} 10% Jan 3 414 Aug| 13144 Nov 
29 291g] 291g 293%! 285, 291g] 28%, 293, 293, 293%,) 2912 29%] 5,700 Ct Minis otihaiecuanbad 28 Jan23) 30% Jan 2|} 19% Apr| 321!2g Nov 
*83le 90 *83le 87 *83le 90 *83 90 *83 90 87 87 100 | Cushman’s Sons 7% pref..100| 82 Jani12; 87 Feb 2 7314 Apr} 91 Nov 
*55le 60 | *55 60 | *531e 57 | *55 60 *55 60 | *55 GP Ff ssduew $8 DG skeecad No par| 53 Jan 12) 53 Jan12 45 Jan| 55l2 June 
*18l2 19 *181, 19 1812 1834) 18%, 1834) 18!2 19 19 1914] 1,000 | Cutler-Hammer Inc...No par| 18!2 Jan 30; 20% Jan 11 135g Apr| 25 Sept 
*41n 5 *415 5 *410 5 41g 4!le *43, 43%) *4lp 4% 200 | Davega Stores Corp......-.- 5 41g Jan 5 47g Jan 8 31g Aug 7 June 
*16 1712) *16 171g' *15 1712} 165, 1634 *15 1712) *15 17!2 200 Conv 5% preferred_._... 7 16t2 Jan18} 16% Jan 31 1414 Sept; 1712 Mar 
7 7 7! 75g! 71g = 7ile 71 Ig % «67 Jig «=—712 900 | Davison Chemical Co (The)-.1 2 Jan ?2 7% Jan 26 5g Apr 053 Sept 
*111% 1125, *111% 11255,*111% 11253) 111% 111% *1117% 1125)/*1117%, 1125s 10 nw bleached a 197 Jan 31} 112% Jan 5|/| 103 Sept] 112% Dec 
20 20 20 2044; 20%g 20%) 20!g 20% 20 2014; 20 201s; 4,400 — BD Giiccdeoauan 20 Jani19} 2353 Jan 3 15% Apr =e Oct 
*2612 27 2612 26%! *26 2612) *26 2612 *26 2612} 2614 2612 700| £Preferred............... 25% Jan 4) 27 Jan26 23 +A 2712 July 
*1553 161g) *155, 1612) *15% 1612] *15%, 1612 *157% 1612} *15% 1614] ...--.- Diesel. Wemmer-Gilbert....10} 16 Jan 9] 161g Jan 2|| 11% Apr) 18!2 Dec 
*1914 195,’ 19 19141 18% 185s! I8l2 18% 185, 1853' 19 19!g' 1,500 Delaware & Hudson...... 100} 18% Jan 30} 2353 Jan 3 1244 Aug! 28 Oct 
7, «5 | 4% 5 | 5 5 45g 4% 4% 4%] 4% OS 4,100 | Delaware Lack & Western..50{ 453 Jan31/ 5% Jan 3 353 Sept 878 Sept 
*lg *1 5g *1 *lg 5g | 1g Ig *12 53 100 | {Denv & R G West 6% pf.100 js Jan 18 % Jan 2 llg Jan 
*123 124 |*123 12412 *123 1237s|/*123 124 123 123 12253 12255 200 | Detroit Edison.........-. 100] 1225, Feb 2] 1251g Jan 8/| 103 Apr) 12512 Oct 
*20!2 2ile| *21 22 | 2llg 2lig] 21% 21%) 21% 22 22 22 60 | Devoe & Raynolds A..No par| 20% Jan16} 23% Jan 10 18 Sept; 32%, Jan 
345g 345s) 34le rt 341g 341g) 7345g 345g! 341, B34l4] B4lg BA4lg 600 | Diamond Match....-.. opar| 331g Jan 2| 345, Jan?7 28 #=Apr S4ls July 
*4219 43 | *421, | *42%4 43 43 43 | *42le 4319) *42l2 4312 200 6% partic preferred-_._... 25} 41 Jani12| 43 Jan3l1|} 36% Sept; 447, July 
9%, Oly ol, ou 87, 86g 914 Ol 9 9 9 i) 2,400 | Diamond T Motor Car Co...2 8 Jan15 9%g Jan 4 5ig Aug! 1012 Nov 
191g 1919; 1912 19% 1914 1919] 19% 1919) 19%, 1912] 19%, 191%2} 3,100] Distil py Ltd_Nopar| 181g Jan15| 20 Jan 8 13% Sept; 2012 Mar 
*80\, 83 81 81 | *80lg 82 81 81 *80!2 82 8012 SOl2 300 5% with warrants..100| 77 Jan 4) 81 Jan25 66 Sept; 90 July 
*12 12%; *12 1212 *12 1210} 115, 12 *117%g 1212} 12l2 1212 300 i Geiseace A par| 11% Jan 31 13% Jan 3 9%, May 13i2 Nov 
*35 3512) *35 36 3514 354] 3512 35le] 35le 355_) 35!2 35le2 200 Ce Benutocesdhed 3414 Jan15| 355, Feb 1 30 Mar 3514 Jan 
*18%4, 184%) 18% 187, 185, 185g) 18l4 184) I8', 18!4 1814 18%, 900 | Doehler Die Casting Co No par| 16% Jan 15 187%, Jan 29 10 Apr) 22% Jan 
23 23 22%, 23 22%, 227g] 22% 22%) 22 224%; 217% 22'4; 8,600| Dome Mines Ltd...... No par| ‘%1% Feb 2| 23% Jan 10 201, Sept J 
8314 831 83 83l2 Sly 83 81 8214; 80 81 81 82 6,000 Alreraft...... No par| 75 Jan15| 83% Jan 2 . Aug| 87% Nov 
15214 152%, 152 152!2 152 15319] 15012 150%) 151 151 14912 150 1,600 | Dow Chemical Co. .... No par| 142 Jan 2| 153tg Jan 30); 101'2 Apr ; Dec 
1612 165s) 16!2 1612 16 164; 16 16 15% «16 1612 17%] 5,000] Dresser Mfg Co....... No par| 14% Jan12| 17% Jan 3 6 Mar| 17's Dee 
*6\g 65s) *6l4 *6! *614 612 Gilg’ *6! 612 100 | Dunhill International... -_... 1 6%, Jan 15 8 Jan 4 6 Dee} 19% Jan 
*13 14 *13 14 *121g 1319] *12l2 13 *1212 13 TESS 16 -E sccces —— Piibensesuse opar| 13 Jan 3} 13% Jan18 10 Apr| 14 June 
TES: «three woecn “O98: cece ee | ssa eee *118 nant pedmne 8% ae 100} 117 Jan 4| 120 Jani17 ses Apr 110% Nov 
180%, 1807s] 18012 181 , 17914 181 180 180 | 179!g 179% 17912 180 3,300 | Du P de Nem (EI) & ee 175 Jan15| 18414 Jan 4/| 126% Apr 188ts Sept 
123 123%] 12314 12314 12314 12314]*122% 12314) 1231g 12314! 123'4 12314] 1,800} $4.50 preferred..... 1! Jan 2| 12314 Jan 4 a3 Sept ios Aug 
*117 #118 {*117 118 116% 117 117 1117 |*116 11714] 116 116 100 Duquesne Light - rr 4 100 Feb 2| 118% Jan 19 Bi i's Sept 118% Feb 
30 30%! 30% 30%! 285, 29 2912 29% 30'4' 11,000! Eastern Airlines Inc........ Mees — o “—— ves - = Po 7. Dec 
5! *5 54g, 743, 5ag' *4% 5 *43, Big 500 Eastern Rolling Mills....... . 453 Jan 27 ¢ Jan y Sept 
16112 161g] 161%, 16114! 161 16114 16012 16012 16012 160t2! 160 160%) 1,400 Eastman Kodak (N J).No par| 15812 Jan 15] 166% Jan 2 138's Apr 186} Jan 
*170 176 |*172 177 \*172 #177 \*172 177 | 175 175 | 175 176 40 6% cum preferred...... 00] 173 Jan19/ 178 Jan 9 155i8 Sept 1832 Feb 
31% 3253) 32!g 32%) 321g 32%4' 32 321g) 32 321g 230% 31%4| 5,100) Eaton Manufacturing ---4| 27% Jan15| 3253 Jan 27 1544 Apr Ks 
*16 1612] *16 165s} 165, 1655| 16 164) *16 1612 16!2 1612 700 | Edison Bros Stores woes LL cmeine 2} 16 Jan3l| 17's Jan 4 1512 Sept; 19% July 
*1 ed | lig lig Ilg)  *1 lig} *1 11g 1 1 300 Eiltingon Schild....... oom 1 Jani15 lly Jan 2 , Aug 3% Jan 
*355, 36 353, 36!g) 354% 36 355g 3614) 35!e 3553' 357, 35%] 2,600 Electric = Tey es 34%, Jan 16; 39%, Jan 3 2214 Apr} 405; Oct 
151, 15%; 1514 1512] 15lg 15%] 15lg 151g] 15lg 15%! 154, 1512] 3,100) Electric Boat.............- 3} 14% Jan15) 17 Jan 3 Siz Apr 18M Nov 
*1%, 15s) *14 15g 14g «= 148 14g 1% 14g 1% *14% = «1 500 Elec & Mus I Ind Am shares... 14g Jan 2 1% Jan 4 lis Sept 3ig Mar 
6, 65, 6le 6% 64, 612! 6%, 612 61, 6% 614 13,000 | Electric Power & Light. No par 61, Jan “7 84 Jan 8 oN Apr i” Jan 
29 3012} 3012 305.3! 29 293, 291, 20%,| 29%, 30 30 30's; 3,700 $7 preferred........ No par| 29 Jan27| 36% Jan 8 2012 Apr} 4112 Jan 
25%, 26 26 26 2514 26 251, 26 25%, 25%' 26 26's} 2,000!| $6 preferred._...... No par| 254 Jan27| 31% Jan 8 in Apr Pa 
29 4629 284%, 28%) 29 29 29 | *28% 29 29 29 700 Storage Battery..No par| 2812 Jan 23 tg Jan 5|| 2312 Apr * anee 
14 14g} *1'g 14g) *llg 14g’ *1ly 14g 13g 14's Fig 15g 200. Elk Horn Coal ...NO par ly Jan’ 2 1% Jan 10 5g ped p 2 ota 
37 04=37 37 37 36% 37 37 37ig} 371g 37's 37 37 1,500 Paso Natural Gas_......-. 3] 361g Jani2| 41% Jan 3 2s lan 42% ov 
451g 461g] 45%, 45%) 45lg 45ig' 45 45 44%, 44% 4414 44% 800 | Endicott Johnson Corp....50) 42 Jani12| 45% Jan29|| 32% Aug 
*10912 11012 *10912 11012 +1091 1i6i2 hay ~ 11012 *110 = 110!2 *110 110%2| -..__- 5% erred.......... 10912 Jan 3) 111 Jan 12|/z103!g Mar ai Jan 
9%) 9% 10 9% 9% 9%; 9 91g 912) 7,800 Public Service....1| 9 1) 12% Jan 8) 7 Apr is f— 
*75% 77 *74%, 76 "75% 77 | 74% **7i1 7412 73!2 73'l2 300 $5 conv preferred_...No par| 7312 Feb 2| 83 Jan 8 6212 Apr ols — 
*B4le 86%) *85 86%) *85 863, onaie 86 | *84le 86! SAle S8Ale 100 $5% preferred w wees 841g Feb 2} 89 Jan 8 6553 Apr s —_ 
he 92 *89le 9144) *8912g 91%, 891g S89l2 *86 91 , *87 90%, 100 preferred ........ 8912 Jan 31 7. Jan 8 69 = 1% ug 
% 0 % *5g 34 *5 34 53 5g *5g 4) 200 | Equitable Office Bidg-~No oor 5g Jan 22 is Jan ¢ ne Aug j 8 pmo 
“1m ee *1lg 15g! Fle 15g Ile Ilg 1% «14 13g 148 700 | tErie Ratlroad........... 00 i% _ o bs — ; ~ ug rs 
*2i12 23 25% 2% 2% 2% 2% 23%,/ *25, 273; 1,200 4% ist preferred ....... 00 212 Jan an 's Sept Sept 
1% is| *14 Ip llg lig} *lig 1%] *lig 153) *1!g 1% 200 te a a noeedés . 14g Jan 20 lig Jan 8 este done ost Sone 
"fie "Gig! “Gig ~ Gig] ~*4%— ~ G5] 4g 4] 4% | CC C1400 aner....5| 4 Jan 3| 5 Feb 353 Sept 
4! 41 41, 4! *434, 45g 41g 4% 4% 5 5 5 1,400 Vacuum sical 4 Jan 3 & Feb 1 
“819 y ‘ Biz Sis 814 Bly 81g 84) *8'4 Ble Sig Ble 400 | Evans Products Co........- 5} = 8ig Jan 16 : Jan : A, 2 = 4 F_ 
23 2319] 22l2 2212 2212] 22%, 2253) 21'2 22%) 22 22 2,500 | Ex-Cell-O Corp..-......-..-- 201g Jan15| 237%, Jan $ 4 Apr oy 54 
*% 41 *% #4«21 *7, 1 *% «(i 7g 7g e% 1 300 | Exchange Buffet Corp. No par 7g Jan 17 1 Jap 7 an F 
*5lg Gigi *5lg 6 5ig Big 51 5ig] *47%, 54g) *47%,)~ 6 50 | Fairbanks Co 8% pref....100 4% Jan 9 5's Jan a a" pr 437, , 
*3812 39 | 3812 39 38 381g] *384g 3914) 38l¢ 38!l2) 39 39 1,000 Morse & Co.No par| 3412 Jan15| 40!2 Jan Apr sai, ion 
*26 261¢' 26% 26%) 26 26 254, 25%) *25 257s] *25%3 26 700 | Fajardo Sug Co of Pr Rico... 25% Jan 31 avis Jan 4 7 Apr ist — 
16%, 16% *16 1612) *16 1612} 16% 16% | *16 164g} 16% 16% 400 | Federal Light & Traction...15 6 1 Jan 17M Jan 4 a our 2 Aug 
*97% 1001, *97% 10014) *971, 100 *971, 99 *971, 102 65s 260 5 cicaee See 97 Jan 25 100" Jani an ; Dee 
251g 25l2 *25 26 *24l2 25 *24 25 24 24 *2312 24l2 200 | Federal Min & Smelt Co baiadietiie es 2} 2t Feb 38's Jan 3 a A Dec 1% Dec 
414 414) 4g 4ilg 4 44 4% 4% 4g 4'g 4ig 4%} 1,800) Federal Motor Truck..No par 4 Jan22 47% - ‘ 2's Aug on yd 
% My 44 ms 78 * 7g #3 7g 78 7g 500 | Federal Water Serv A.No par % Jan to oh ~— : m ,* p . = 
22 22 *21lg 22%) *215— 22%) *215, 2253] *21% *21%, 22!2 100 | Federated Dept Stores._No par| 21% Jan 2? an pr 2 
° 88 *87lg 8812! *87ig 89 *87le 89 87!2 8712] *87'g 88 100 4% preferred........ 100} 85% Jan12| 87', Feb 1 R234 89%, Feb 
*17% 18 17% (17%! 17'g 17%g) *17 17%| 1712 17%) 17% 18 800 | Ferro Ss C60. wcnpeas sa 17's Jan 30) 20 Jan 3 1714 Nov ate Nov 
*39 391g 393, 397%) 39% 40 40 40 39%, 40 39%, 40's] 2,200] Fidel Phen Fire ins N Y_$2. 37% Jan18| 40's Feb 2 27% Apr om Dee 
*18le 23% *18l, 23%) *18lg 23%] *18t2 2344) *18%2 23%) *18'2 23%) --..-- Filene’s (Wm) Sons Co. No par| 22, Jan 8] 22'2 Jan 5 161g Sept; 21's Dee 












































* Bid and asked prices; no sales on this day. 


+ In receivership. 


a Def. delivery. 


n New stock. 1 Cash sale. 
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z Ex-div. 


y Ex-trights. { Called for redemption. 
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LOW AND HIGH SALE 


New York Stock Record—Continued—Page 5 Feb. 3, 1940 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Highest 








Range for Prevtous 
Year 1939 


Htghest 


Sales 
Jor 
the 

Week 


PRICES—PER SHARE, NOT PER CENT 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Tuesday Wednesday Thursday Friday 
Jan. 30 | Jan. 31 Feb.1 | Feb. 2 








Saturday A 
Jan. 27 


Monday Lowest 


Jan. 29 


Lowest 








197, 
*105 
4412 
1914 
*32 
#2312 
2% 
3212 
*107 
*175, 
*71 
4 
#321 
335% 
*2lg 
*3l, 
*13% 
*13%, 
*103 
*4% 
*1lleg 
*46 
*6le 
*102 
*53 
7% 
144 
#27 
10's 
20 


*50 

*18 

115l2 
385g 


*1081, 
#1554, 
*14lg 


90 
*133 
*60!g 
*111 
*1712 
31le 
* 55, 
*12l2 
*101 
5912 
*3 14g 
*12 
*691g 
*111 
+53, 
*483y 
+34 
*3 
2438 
533 
78 
114 
*21% 
3878 
#553 


$ per share 


$ per 
194, 
*105 
4455 
191, 
3214 
*24 


197% 








14%! *14 
144%! *13% 
106 |*103 
444 44s 
12%, *I11'g 
50 | *46 
6%, ble 
10412 *102 
53% 53 
7% 75g 
144 *142 
31g *2% 
10!g 10/8 
20 20 
54 *48 
1810 1810 
115!2 11512 
39 | 3812 
47% «47% 
118 ,*116 
1 


93 
130 
527% 


130 
525s 


12412 12414 
44! 42 
Als 
3g 93, 
2 10912 

1 


44g 

Gls 
*109 

1 


1612 
*91 
5 
*17 lo 
*2814 
15\g 
*26 
22 
1212 
*15le 








share 


os 19%, 
105%, 
*44 
19 
33 
2412 
214 
#321, 
10712 
*17le 
*71' 
4ig 
*28 
327%, 
*2\g 
*31g 
14 
* 134, 
*103 
*41, 
*11lg 





12!2 
50 *46 

612 Giz 
10412 *102 


118 *116's 
44 
9212 
130 
53 
1241, 
42!, 
4l2 
Dy, Yly 
111 *109 
1 *7g 
1714' 165, 
91lle *91 
4% 5g 
181, *171¢2 
3014 
1514 


. - - 
*91 
12914 

5255 

#1233, 

*42 
412 


onan 

95g 
*14 
3214 
*234, 
1212 
245, 2334 
273, 275g 
13612 *13612 
65 *. 


32 
16le 
*11% 
24 
*18 
*3lg 
*145, 
*3144 
35 
18 
*15l2 
*104l2 
103 
25 57% 


134, 


3214 
16% 
11% 
23,' 
22 
4 
1614 
32 
3612 
183g! 
17 
105 
103 
257s 
147 
7% 
04 


lly 

*21% 
39 

5le 





$ per share | 


193,' 195s 
105% 105 
4414) 4412 
191g! 187% 
33 331, 
2412 *23%4 
214 214 
33 | 32l2 
10712 *107 
18% *17% 
73 | *71 
4'4 *41g 
337% *30 
33 | 33 
2!2 2'g 
3%! ig 
14 
144% *13%, 
106 *103 
45g #414 
1212 *l1llg 
50 , *46 
612 *655 
10412 *102 
524%, 52 
7% 712 
144 ,*142 
Big! *244 
10 934 
20 1914 
50 *48 
18 *18 
116 116% 
38% 863778 
48 | 47 
118 :*116 
Ig Ig 
Saas 
927% 92%, 
13012 *1291,4 
527 52l> 
124%, 123%, 
45 4312 
4\e 


16%! *1614 


*91 
5g 
*1744 
5 
*26 
21% 
1212 
*15l2 
*95 


*11%, 
*2ig 
*18 
*3 
*145, 
*32 
35 
18 
*15le 
105 
*102 
25%, 


105 
103 
257 
147 
7% 
95 
3le 





ts 


113 
1853 
3l1le 

6 


11ll, 
*17le 
3112 
#55, 
1214 
*101 
5914 
3312 
12 
*68 
*111 
*55g 
491, 
+a, 
*275 
241o 
5lg 
1 
11% 
*21l2 
39 
*5lg 


1212 
110 
594, 
3314 
12 
69le 
1135, 
5%, 
493g 
lig 
3 
245g 
5ty 
78 
lilly 
2212 
39 
5le 





$ per share 


105 
44%, 
19 | 
3312 
2412 
214! 
3212 
18% 
73 
5ig 
34 
33 
2's 
3lg 
14 
14% 
106 | 
4% 
1214 
50 | *46 
6% =* 
10412 *102 
52 *52 
712 7!2 
144 *142 
3lg = * 27 
10 955 
1914’ 1914 
50 4912 
1814 18) 
11614 *115!2 
3814 37% 
47% 47% 
aus | 117'2 


jo 


44 
19 
3344 
*2312 
2 
*32\g 
107 
*17% 
*70\2 
*4lg 
*28 
325 
*2 
314 
*13le 
*13% 
*103 
*414 
*llig 


“a 
9234 
13012 
52% 
124 
4312 
4%, 
Pig 
111 
1 


i 
#92. 
130 

524 
| 124 
*43!0 
47g 
*9 
*109 
*7, 
17's 
*91 
5g 
17% 
*28le 
15 
*26 
*21ie 
1212 
*15l2 
*95 
2it2 








13312 713214 
611g *50%4 
114 |*1 112 
1853' *171l2 
3134! *313 
6 * 55g 
1214 121g 
110 |*101 
5914 5GIg 
3319! *33i2 
12 115g 
70 69 
—_ *110 
4 55g 
aon 491g 
lig *34 
334; *27, 
2434; 243, 
oe 5leg 
1133 


7g 
11lg 
2212 
39 


*21% 
3812 
Sig’ *5ilg 


44 
19 
34 
2412 


33 


10712 
1814) 


$ per share | $ per share 
195g 20 
*1047% 105% 105%, 105% 


20 


435% 
191g 
3412 
*2312 
*214 
*32\g 
*106 
17% 


75 | *70l2 


4% 
34 
327% 

2's 

Ble 
14\4 
144, 

106 

4% 
12'4 
50 

67% 

10412 
52%, 





*4ig 
*28 
33'g 
2 
34% 
14), 
14 
*103 
4\4 


#12914 


47s| 
9lg 
111 
1 
1718) 
9112 
5g 
17% 
29 
151g 
712 
21% 
12% 
162 
100 
21% 
612 
50! 
758 
55le 
17+2 
43 
258 
Zio! 





is 
33 


52'2 
124 


47s 

Dlg 
*109 

1 


16%, 
*91 
*5 
17% 
2834 
15 
*26!le 
2155 
12% 
15%, 
*95 
21%, 


07s 
131g 
32%, 
#2343, 
1344 
231g 
*2714 


*60lg 
*11 15s 
*1712 
315s 
534 
*12ig 
*101 
59 
*33le 
ll'teg 





2214 
384, 
553 


llly 
*21% 

39 

*5lg 


20 


44 
191g 
3412 








22% 
9214| 
3le 
69 
1! 
7%! 
15 
97% 
131g 
324% 
24 
—_ 








Shares 
1,200 
300 
1,300 
2,500 
1,500 
100 
1,100 
200 
130 


400 
2,800 
160 
100 
2,600 
800 
100 
800 
310 
23,300 
6,700 
300 
2,900 
600 
240 
23,400 
800 


400 
2,300 
1,000 

10 

400 

1,600 
10 

400 

700 

200 
1,900 


2, 900 
1,500 
1,000 
200 
3.600 
6,100 
10 
4,800 
300 
6,500 
500 
200 
35,400 
500 





Par 
Firestone Tire & Rubber-_-_-.10 
6% preferred series A__.100 
First National Stores_.. No par 
Flintkote Co (The)-_-.--2 No par 
Florence Stove Co__---/ No par 
Florsheim Shoe class A. No par 
t Follansbee Brothers_.No par 
Food Machinery Corp---- 


Foster- Wheeler 
$7 conv preferred.___.No par 
Francisco Sugar Co j 
F’k'nSimon&Co ine 7% pt- . 
Freeport Sulphur Co 
Gabriel Co (The) cl A__No rh 
Gair Co Ine (Robert)_...---1 
$3 preferred 
Gamewell Co (The) - 
Gannet Co conv $6 pref No par) 
Gar Wood Industries Inc_-_-_ 3! 
Gaylord Container Corp... 
5% % conv preferred 
Gen Amer Investors...No par 
$6 preferred....-.-.-/ No par| 
Gen Am Transportation 
General Baking 
$8 preferred _ _..-...-2 No par 
General Bronze Corp-------5| 
General Cable Corp...No eet 





yy eee No par 
7% cum preferred 100 
General Cigar Inc_._--2 No par| 
7% preterres.........-- 100, 
General Electric Co_..No par, 
General Foods Corp_..No par | 
$4.50 preferred_._--/ No par) 
Gen Gas & Electric A_.No par 
$6 conv pref series A- No par} 
General Milis......-...1 No par, 
5% preferred 
General Motors Corp 
$5 preferred y 
Gen Outdoor Adv A_..No par’ 
Common No par 
General Printing Ink 1 
$6 preferred 
Gen Public Service 
Gen Railway Signal 
6% preferred 
Gen Realty & Utilities 
$6 preferred 
General Refractories_..No par 
General Shoe Corp-_---.--- ~ 
Gen Steel Cast $6 pref._No par 
General Telephone Corp. nau 
Gen Theatre Eq Corp... No par 
Gen Time Instru Corp.No par 
6% preferred 
General Tire & Rubber Co___5 
Gillette Safety Razor_. No 0 par 
$5 conv preferred 
Gimbel Brothers_- ~~. 2 No par 
$6 preferred______--_/ No par 
Glidden Co (The)_...-./ No par 
4% % conv preferred 
Gobel (Adolf) 
Goebel Brewing Co 
Gold & Stock Telegraph C +0 100 
Goodrich Co (B F) 
5% preferred 
Goodyear Tire & Rubb_No par 
$5 conv preferred____/ No par 
Gotham Silk Hose 


Sonaner Cc onsol M 8 & P_ 
Grand Union w div etfs. No par 
Without div ctfs__-_ 1 No par 
Granite City Steel 
Grant (W T) Co 
5% preferred 
Gt Nor Iron Ore Prop... No par 
Great Northern pref_..No par 
Great Western Sugar_.No par 
 _ eae 100 
Green Bay & West RR____100 
Green (H L) Co Ine 
Greyhound Corp (The) - 
5%% preferred 
Guantanamo Sugar___.No par 
8% prefe 
Gulf “Mobile & Northern__.-. 100 
6% preferred 100 
Hackensack Water___..__- 25 
7% preferred class A 
Hall Printing Co 1 
Hamilton Watch Co__.No par 
6% preferred 100 
Hanna (M A) Co $5 pf_No par 
Harbison-Walk Refrac_No par 
6% preferred 100 
Hat Corp of Amer class A____1 
614% preferred w w___- 
Hayes Mfg Corp 
Hazel-Atlas Glass Co 
Hecker Products Corp 
ena 25 
Preferred 
Hercules Motors_..__-! No par 
Hercules Powder y 
6% cum preferred 
Hershey Chocolate_-.-__! N’ 
$4 conv preferred No oe 
Hinde & Dauch Paper Co__.10, 


No par 
10 








Hollander & Sons (A). 
Holly Sugar Corp 
7% preferred 
Homestake Mining_- 
Houdaille-Hershey cl A_ _N 7) par 


Household Finance _ _ 
5% preferred 
Houston Oil of Texas v t c__25 
Howe Sound Co___.__._____5 
Hudson & Manhattan. ___- 
5% 
Hud Bay Min & Sm Lrd V 0 par 
Hudson Motor Car____/ No par 
Hupp Motor Car Corp 
Illinois Central RR Co__-. 
6% preferred series A 
Leased lines 4% 
RR Sec ctfs series Bien i000) 





$ per share 
195g Jan 31 
10473 Jan 18 
43%g Jan 18 
Jan 15 
32 Jan 25 
Jan 23 
Jan 30 
Jan 27 
Feb 1 
Jan 19 
Jan 12 
Jan 2} 
Jan 29 
Jan 15 
Jan 18 
Jan 26 
Jan 30 
Jan 9 
Jan 4 
Feb 2 
Jan 22| 
Jan 5 
Jan 24 
Jan 19 
Jan 15 
Jan 2 
Jan 19 
Jan 16 
Feb 1 
Jan 31 
2 Feb 1 
Jan 15 
Jan 2 
Jan 15 
Jan 12 
Jan 24 
Jan 2 
Jan 2| 
Jan 16 
Jan 15 
Jan 15 
Jan 25 
Jan 3 
Jan 4 
Jan 15 
2 Jan 27 
Jan 4 
Jan 12 
Jan 15 
Jan 2 
Jan 3 
Jan 19 
Jan 13 
Jan 15 
Jan 2 
Jan 16 
Feb 2 
Jan 12 
Jan 18 
Jan 3 
Jan 3 
Jan 24 
Jan 13 
Jan 15 
Jan 2 
2 Jan 29 
Jan 22 
Feb 1 
Jan 15 
Jan 15 
Jan 15 
Jan 23 
Jan 20 
Jan 16 
Jan 2 
Jan 15 
Jan 15 
Jan 15 
Feb 2 
Jan 26 
Jan 18 
Jan 30 
Jan 15 
Jan 6 
Jan 15 
Jan 29 
Jan 12 
Jan 15 
Jan 4 
Jan 6! 
Jan 18 
Jan 27 
Jan 26 
Jan 5 
Jan 17 
Jan 15 
Jan 12 
Jan 25 
Feb 





Jan 11 
Jan 26 
Jan 19 
Jan 3 
Feb 1 
Jan 19 
Jan 25 
Jan 30 


llig 
214 
34 





5l2 


$ per share 


9%, Jan 


24g 
41% 
612 


Jan 24 
Jan 2 
Jan 
Jan 
Jan 


1 








Jan 


Jan 
Jan 


09 9 69 GO RO RD RO Ori i 69 © sh 90 09 69 OF EN OS G9 


Jan : 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 3) 
Jan 8)| 
Jan 16. 
Jan 16)! 
Jan 10) 
Jan 3 
Jan 11 
Jan 4) 
Jan 27) | 
Jan 9) 
Jan 9) 
Jan 4)| 


OP AMWROwOIS 


— 
: 


1 


S — BO C900 Cr En tO CO Oo 


| 102 


Jan 
Jan 
Jan 
Jan 


per snare $ per share 
175g Apr; 2512 Sept 
991, Jan) 10512 June 
381g Apr 51 Aug 
15 Sept 31le Jan 
25 Apr; 38 July 
17 May; 25 Oct 
lig Apr’ 5 Sept 
21 Apr 37\l2 Sept 
0312 Apr 108!2 Jan 
14 Aug) 29% Jan 
6612 Aug) 90% Jan 
lls Apr| 97, Sept 
27 Sept! 55 Jan 
18, Apr 36 Sept 
iy Apr 314 Sept 
July 573 Sept 
Aug 1853 Oct 
July 151!e Sept 
Apr 10414 Dec 
Apr 7'g Jan 
Bath) Sept| 1834 Jan 
45le Aug 
5le May 
Jan 

Apr 
Dec 
Sept 

2 Apr 
Mar 
Apr 
Apr 
Dec 

Oct 

Apr 
Jan) 
Sept 

2 Dec 
Jan/| 
Jan 

2 2 Dec! 
Apr) 
Sept 
Apr 

4 Sept 
Mar 
Apr) 
June 
Sept 
Aug 
June 
Sept 
Apr 
2 Aug 
Apr| 
Apr| 
Sept 
Aug 
Nov 
Apr 
Apr 
Oct 
Aug! 
Sept 
Sept 
May 
Jan 
Apr) 
Jan) 
Apr) 
3 Apr! 
2lig Apr} 
87 Nov) 
27g June} 
67 Dee} 
lp Aug! 
453 Apr 
145g Dec! 
9%, Dec} 
10 Apr 
244, Jan 
227%, Jan 
1212 Apr} 
16!4 Apr| 
2354 Aug) 
2910 Sept! 
42 May! 
24, Jan) 
1419 Apr} 
10 =Apr 
lg Apr| 
9 Apr 
3 Apr! 
ll Apr 
29 May 
32 = Jan| 
Apr) 
Apr) 
Apr} 
May) 
Apr) 
Sept 
Feb 

Jan 

Apr 

Apr 

Apr 
Sept 
Oct 

Apr 

Apr 

2 Apr 
Jan) 
Sept 
Apr 
i Sept 
Nov} 
Aug 
May) 
Sept 
Apr 
Apr 
Oct 
Sept! 
41s Sept| 


40 Apr! 
5g Dec 


: Ip 

+) 
94 

344 


Jan 





i oe 
BaAQwor “hs ¢ 
oo o o noo 


te te 


co- 
wus 


1312 
5 


Sept 
2 July 
Dec 


2 July 
Mar 

1212 June 
6 Sept 
36 ©6Sept 
634 Sept 
2243 Sept 
3214 May 
38 Nov 
Dec 
Oct 
105 Oct 
1034 Nov 
2 Sept 
May 

Oct 

Nov 

Nov 

Dec 


1 R34 
18 


474%, 

27 
83, 

6014 


5g 
273 Sept) 
21% Sept) 
43, July) 
% Aug 

9 Aug 
1614 Apr! 
381s Sept! 


4%, Sept; 1112 
i 














* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. 7 Cash sale. 


z Ex-div. 


y Ex-rights. 


€ Called for re emption. 
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Previous 
= , STOCKS Range Stnce Jan. 1 Range for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | sales — , = on eae fo i ee Year 1939 
Saturday , Monday , Tuesday | Wednesday Thursday , Friday a eons Lowest Highest Lowest | Highest 
Jan.27 | Jan.29 | Jan.30 | Jan.31 | Feb.1 | Feb.2 | Week 
‘an. “ Se ae mie Par| $ per share | $ per oon | $ yA — ~ 
Te 3, 2 
$ per ae $ per a $ ” a $ fame "5. °s | 700 Indian Refining __- mone os" — tH A ‘ = 3 162 Apr| 2912 Jan 
Siz 57 ont 7° 2614 261s 261, 2612) 26 oo 26 26%} 1,100} Industrial Rayon___-___) ~ ba soe 114 Jani5| 118 Jan 4|| 86° Apri 131 Sept 
+113i2 115} 115, 11542] 115! Lisis/*1i4* 15%|*114 11584 a de eee 100} 150 Jan 3| 1504 Jan 2|| 14712 May 167, Aus 
‘ ‘ ee ee ~ == =| -2-=- = A > tagtaia: ro 0 Jan 4|| 67 Apr 4 
Be Bg “fe 8a fs De he 8, BE ee ee eed ae eee 
2 3, 2 , . GED. r 8 
11% 11%) 11% 11% i 7: 11% 11% *5% 6 | 5% 6 | 2:100| Insuranshares Ctfs Inc... _-- 1 = con H 3% — ; 23; Sept] 91, Mar 
5%, 5% 144 He 31 31 3g 335 33g Ble 314 312] 6,800] ¢ Interboro Rap Transit-_-__100 oa Jan 15 3 Jan 8 2%, Dec 31g Dec 
oo ste “3a 31 #23, 31s *23, 31s] *3 312 ot a ~~" 800 sentvonammean Sap he aaa 40° Jan 15} 441g Jan 8// 1712 Apr Fm, a 
‘ s] 4112 4119] 4112 aha 3} 110 Jan 9|| 90 Apr| 10912 Dec 
*421, 4219} 42 42 | *41 417% fli 417% 1093; 110 | 110. 110 100 6% preferred__..-...-.100} 108 Jan 57 Sept 
: , 7 15} 5 Jan 6 214 Apr 8 Sep 
*10812 110 |*109 110 | 110 110 10914 110 cae 4 - gy pene Intercont’l] Rubber____! N yo par 4lo Jan a 4 715 Aug| 16% Sept 
*4 4%) *41g 45, _ on ‘a =” 93, on 97g 10 | 8,000 | Interlake Iron_.-____- mo om Hh —s 8 ~ 5 lig Apr| 37% Oct 
— ss ae ih 1% 2° 17, Lig) *1%4 1%] 173) 1%) ~=1,600 | Internat Agricultural. _No 100 3218 Feb 1} 38 Jan 3/} 16 Apr} 41 Oct 
+34it 35 5 is a 4 pe oe 1018 1791 it 400 int. Dacmness Machines: No par| 180° Jan 22 189%, Jan 5 se aoe 7 Bont 
34] 18014 4 gi , r rane "N 531g Jan 15} 62% Jan 4 3 Sep 
*181 1s ibe 18112 182 | 181 181 [*179%4 1803, 538, 55 538, 5414] 6,600 | Internat’l Harvester__.No par 2 23|| 142° Sept] 1663, Aug 
697s 160%|*166.” 17014|*166. 169 |*106 169 | 166 166 |+160 168] “'6o0| Preferred '28| 47 Jan 3i| 5% Jon 8|| 3% Ape] sit Jan 
a — a 7 et 444 414) 4 4ig} 4 4 4 41g by 4 ios daoannatie hasten We te 83g Jan 15| 1012 Jan 10 21g Aug’ 1733 Sept 
‘ . ; 1 91g 9% 8. nt Merea D wl 
34 lg gl 91g Ogi 9 91g 8 : ‘ 3 55g Apr] 10 Sept 
9 9 oe ~_ iat nae cote 673] *653 634] *65g 634 200 | Internat'l Mining Corp... --1 363 gen “" ah = ; Ps Dec] 55% Jan 
*634 7 67s 363. 357, “ 35l2 36 3 357 3 3534 15,700 Int Nickel of Canada_.No 100 13 Jan 22| 133 Jan 11 123 Sept 138 May 
visa 134" ]ors2 135 [e132 134" arate 13402) *132te Ma] is? isal 10,150 tie Feaet 6 tans 6s... i el ee Se Al are Gee 
. he ‘ 5 21 3) 121 \4 4) 29, ~ 7 3 2|| 254 Aug ° 
ba” Sate! 53% 53°] 53° Sate] Bats Sate] 54° 55m] 5514 S015 17:700| 5% conv vot Gest Am.-o Sen 3] Be SanSell sit deni 64° Sear 
i sa 8” os *4% 5 #43, 5 *4%, 5 43, 434 400 | Internat Rys of Cent Am- joo] 61° Jan 2| 5° lg Jan31|| 391. Jan| 60leJune 
ae geek ae 54%] 55 55 | 54% 55t2] 54 S412] 543, 5481 350) 5% eg nai r| 34% Feb 1) 35% Jan10}|/ 29 Jan| 38 Sept 
es EON De a no ee ee 
: Q4le : : 4 35 35 3f oa) - fee 53; Jan19} 28 Jan 5 19 Apr 4 c 
"34% 35 | *34le 35 34% 345s sy 4 *251, 26 | *251, 26 100 | International Silver - - -- -- - - 50) 253, Jan 1¢ 4i| 84 Jan| 107 Dec 
“ORs 101s SORE 201) ome lam lt} amis Loli one ots 5 | At preter 00] rts dan 4] 109, Gan fl] 84, dan my Jan 
a ‘4 4g 4% 2, a 15] 4% Jan 3|| 4 Sept] 97% 
4 4ly 4 41g 4 41g 4 4ig 04 41 4 41s| 1.000 Foreign share ctis...No par 4 Jan 8 7% Aug| 14%, Jan 
a a aca oa ae a1 9 91 9 9 800 | Interstate Dept Stores No par a Jan 30 105, Jan 3 Gel 67 tee 
i ° o's 7 *Slls 93 | *8l!g 93 | *81'g 93 | *8llg 93 | ______ Preferred. ---------- Nopar| 8 Jan15| 853 Jan 9 we Nov| 10% Jan 
“Sag Bis] sly 84] Hig Bs] Bg 87e| ly 25g 25191 700| Island Creek Coal. 222. il 24% Janis] 28% Jan 5 sept] 125" Mar 
8 5 ° *« ° 8 ACOCK VU O@l. ~~~ ------ € r 
, ‘ 247) : ‘ 25 25 | 25lq 2514) *25ig 2 1} 123° Jan 13) 123° Jan 13 M912 Sept a 
24%, 24%] 24% 24%) 24% 24%) 25 jee ee ee 5 Ro “ 1 an 3|| 13 sept| 18 Oct 
“Sibte Sei) tote Sl 18% BGl ibe 36R) dt Weal 218 ‘téal "Malone » Ce.-..--..- 0 ee oe Apr| 8912 Dec 
<15t2 ise ee Hon 90. «90 *90% 93 | *91 94 93 4 = — oe: ameoeeer to ear 7012 Jan 15} 7712 Jan 4|| 59 Sept us = 
7 pe von veal 7: 721g) *711 13%! 71l, Zit) 71 7% ‘ OE PET EO - - o == - =A 1 an 2]} 122 Aug] 133 June 
1241s 135 | 135° 125 12412 136° 125° 136" *12412 126 [*125!s 136, 140 eae sore! -1 with - + ~ _ all 35 Apr] 83 Sept 
~~ ‘ 5 F 3g' *561g 5734 \4 4 ‘ 13. Apr| 1912 Jan 
*5612 581g’ *56!g 58le 58! 5814 5743 57% 8 s & Furn__.10{ 21312 Jan 18 147, Jan 5 d pi 
’ ‘ ig] *133, 141g] *133, 14 $ | Kalamazoo Stove : : 1 F 11710 Jan 12134 Jan 
gs Mie gis Mel 284 So Saag 4) ag |---| Kamran ol Sag Ja lo Samal 18 ST A de 
1 ---- e246 2 - 7 *67, 7 *634 67, 00 | Kansas City So od 2 20° Jan 5 11 Apr 24 ” Sept 
“6% 7 | 96% 7 | lg 7 6% 6% “ig 19 | #18 19 4% preferred - - .-.----- 100) 18) Jan 24 te Sam Sil fm A 16%, Nov 
“ d ‘ ( ¢ maaan = ‘ 5 pr 4 NO 
vt, mA 7. one Mt "ime is% *131, 137) *1314 137 100 | Kaufmann Dept ~“ wee 13% Jan 31 san om Bas oo” Sept] 997, Jan 
*13% 1453 513 4 14% *95 . 9955 #93 985g) *93 O8isg} *93 Big} ______ % conv preferred - - - - - - 5| “131s Jan 30 {613 Jan “8 12ig Apr} 18 July 
*95 100 | a 100, 13le 1319] *13l0 14 *1312 141g] *1312 141g 200 | Kayser (J) & ¢ ee ae 05° Jan 9} 95 Jan 9|| 85. Apri 100% Dec 
oo4” 05) 904 05 "| *O4ts 98°] 05° 05 | 087 | op87 | 130 Kelecy Hevea Whleony lA.}| 10% Jan8i| 19% Jan $ 7lg Apr} 14%, Mar 
“Ii Titel “11 At. | 108% 114] 10% TO%l “1012 ital 10% Tit] 200 | Kelsey Hayes Wil conv c “1] 5% Feb 2] 712 Jan 3|| 5° Aug) 104 Mar 
me woe AT aw eae "30 | Keadall 066 pi ptA.Noper] 00° San 2] 25, Fe 311 70 Junel 00 ‘Gane 
onan os °95 95% 953%, 9534) *9534 977s| *953, 977%] *95%4 + 7 = ag rag odd. A. “> ran 34% Feb 2| 9£% Jan 3]| 28 Apr 4612 Sent 
3 ve > 5 35%) 351g 351g] 347% 35le , enneco ooo oe 133g Jan 12] 387, Jan 3 83, Apr 8 Sep 
— oe oe ee ee ee oe ee 133, 14 | 1,600] Keystone Steel & W Co-No par| 13% Ja 8 ball 
4 ‘ 3 3%} 135g 135 334 5 . r 35 Jan15| 141g Jan 3/}/ 20 Apr 
*135g 137g] 1353 1344] 1353 135, io 1 *347% 36 100 | Kimberly-Clark ___--- _No par 1%, A 4 Sept 
347, : f 534 3554) *3412 36 | *347s : 1] 2tg Jan15| 39 Jan24 4 Apr 
*347g 36 | *347, 36 *347s 3554 oo zs 21 21 #21, 2% 900 | Kinney (G R) Co-_----- ---- 8 %, Jan 24 127% Apr| 3012 Oct 
30, 301s} 3012 30!%| 30° 30%| 2912 297%] 2015 201s 2015 21:1 3,400] Krewe OS CO ce 10] 24ie Jan lo] 31" Jan alll 20° Apr 26% Aug 
° « < nd ee 9 
; ~ > 24lol 243, 251 247, 251 251g 253g] 253, 2512 ’ i, eee ee eee oe ee 3% Dec 4 Ja 
oe = 33 me 23a wt o3a 4%| *3% 47% one o* 360 gy oy ween OF 2712 Feb 2) 2912 Jan 3 23% Sept ane July 
‘ ‘ 2814) *28 2814 2 3 hg A. Mendig 4 tty 2814 Jan19| 2914 Jan 3 Ol4 Apr} 29! 
*27l2 2812! *28 28le *28 2812 *28 2814 le 28: 285% 29 5,100 | Kroger Grocery & Bak No par 4 ; 5 7° Age 1315 Jan 
2853 287% = a? Fo = vie 3 on Sie “3” 812 10 | Laclede Gas Lt Co St Louls 108 i, — . ise -_ 5|| 1212 Sept} 23ts Jan 
wrt i. on” a | «15 8 1610] 1653 1653 *15 17 | *14 os . R B + By ae. gee AE 151s Feb 1] 16% Jan1iji 12 Jan| 181g Mar 
‘ 1 i6 | 16 «16 151g 151g *15% 15% am “aor 2) 5te Jan 17 3lg Apr] 55g July 
16 8616 _ ¥ 8 1 . | *419 Sle] *412 Slo] *41o 5iy 100 | Lane Bryant ------- -No "7 Site - 15 35% yo 4||} 25 Jan} 3753 Oct 
m oP ene 32l2] *31% 3212! *32 321g] 32 32 | *31i2 32t2 100 | Lee ay Rey DOE 21% Jan25| 2312 Jan10|} 17 Apr| 25 Mar 
221 34 22° 32°| 21% 22ia| 22% 2219 22t2 22%) 23 Litt] "230 | “tel tcne preferred 100] 1008 Jan 3i| 1187 Jan || 11 Dec 6% Sept 
« 110 111 | I11tg 11112 JK, 5 ssa 1 16] 4 Jan 3// 212 Sept 
mga M2 |*-2-- 112 | 110 110 | 109% 110%) 11 4. a as 400 | Lehigh Valley RR_-_.. 50] 3g Jan ; oie! Sunes 
"ie Mj det a et tt 4 ® inl ot Tl 1,300] Lonign vailes Coal 222-0 730] 3% Jan is| 4s Jan 4i| 1h Ane] sat Bent 
lig 11g PS a Cate 35_] *3te 3%] Ble 3%] *3i2 37%| _.|__- 6% conv preferred . - . - - -- 7 4 Jan 16] 23% Jan 3|| 20 Sept] 27% Jan 
zim vil 21% 21a) e2imy 21m! 21% aim] 2 ali Ig” 13°] 300 Lone a Sal Prod Gorp....6] 13%, Janis] 13° Jan 3 nt Ax ee te 
a 3° 1: 3 13ig! #13 13%g] 13 bn coe tess 11|} 23° Apr 4 
+ eS cane ar cnet 27° 27. 27'| #27 2734 100 | Lerner Stores Corp. - - -_ par oe So . io —— 3|| 3612 Apr| 56%, Mar 
*2612 27 | *26l2 27 4855 48%| *4812 48%] 485, 487%] #483, 49 900 | Libbey Owens Ford G1_No 4 61, Jani2| 7% Jan23|| 415 Abr] 10 ‘Sept 
4 % “Phe “Thy 7" 7 6% 6%) 6% 6%) 6% ae pi Lite 8 ys hed ite + 4li3 Jan 2} 424 Jan10|| 33 Sept toni yr 
‘ ‘ ‘ *41ig 42ie| *41lg 42x) *41 ME oncame phentg g Pagel oot 15] 108 Jan23|]} 95 Sept 2 AU 
107% 1073 a ore i 107% 107 8 107 *! 107° 107 | 107 107 1,000 Liggett & Myers Tobaees 35 soos = 2] 108% Jan 26 1254 Sept 100% Aus 
. ‘ 14 10814] 108 108 | 108 108%] 2,900| Series B_--------------- 00| 175 Jan31| 178% Jan 12|| 152 sept 
oon Ser tekes fee Tose” cer) fon can | ifite i7eeclente ite 400| Preferred... .--------- 1 4| 20% Jan 6|| 15 Apr| 19 Nov 
“175, 177, [°178, 177 [178 177 | 175, 175 | 17512 175 #195, 20 100 | Lily Tulip Cup Corp..No par| 19 Jan 8 Ja 40% Sept 
¢ ¢ ‘ 9: ¢ + , 22] 2912 Jan 3}| 20% Aug 8 
19%, 19%] *1953 20 *1958 20 319% + oan ° 26 #251, 26 ....| Lima Locomotive Wks.No par} 25 Jan 18| 40° Jan 2 3112 Apr| 47. Mar 
nitnntnm nisms 3712 3712' 1,200] Link Belt Co... .-----! No par) 3612 Jan 13 Jan26|| 10 Aug] 18%g Sept 
“iis 184] 12% 12%] 1a 1y4] au As] olde 18 | tay 124, Boo Liquid Carbone Corp_—.Ve par] 15ip Jan 3] 17% Jan 24 8iedune| 10." Jan 
at2 13% 2 16%, 16%! *165, 17 ,000 | Liquid Carbonic Corp- -2 le Jan 2|| 29% Dee 4 
30% 30%] 30!2 31%] 20% 30%] 301 30%] 30° 30%] 301 30% Motes | Lenens Avera Corp. --- =| ee Ee 37% Jan 3il| 30's sept] S412 Jan 
. ‘ 34! 353, 35531 36 361g 35% 36%, 7, WB BBB. < ~ -- 002-5 : 107%, Jan 17|| 1015, Sept] 1091; July 
353g 35% 3533 357%! 35lg 35% , er £6.50 preferred.....No par| 106 Jan 3] 107% Jan 218, Juty 
{ 34) 10734 10734'*107 10844/*107 10834 oo; £6. engine --1] 1812 Jan 2] 25% Jan 31 6 Mar 4 
*10814 110 |*106% 109 )*107 107% , 24% 122,100 | Loft Ine. ...-..--------- 1 t} 62 Jan 
‘ ‘ 54] 241g 25lg] 2419 4,122, ; corp N. 4214 Jan15) 4612 Jan 2|| 3812 Sep 
22% 2312) 2314 24 23%— 24% 24% : Py 441, 44%) 44 441s] 2,200] Lone Star Cement Y Wide 0 par if ia 4 ine 5 2° Aug] 61g Sept 
45 45 44 44%! 43% 4412) 4412 44% ai Py os, 38 "300 | Long Bell Lumber A.-.No par Bis Jan 18% Jan11|| 16% sept} 221, Mar 
31, 34) 3M 3M sat . > oy" init +1644 1715 *1653 1712 400 | Loose-Wiles Biscuit - -.- - . - = sore oon oT 100 4 Jan 5i| 105° Jani 110 ‘June 
*1712 «17%! «1712 Le a Hg 1 107% 10734 *107%, 109 '*107%, 109 10 5% preferred wore nrce-- 10] 23% Jan15| 25 Jan 6 1919 Apr| 24% Feb 
ae sn top, \*107% ia eth Ht 2453 2453| 243, 24%| 243, 24%] 4,200 — oO <i aa: i100 1531 Jan 12) 158 Jan 30|/ 138 Sept se = a 
5 ' 5 *158 15810|*158 1581» 90 © pre ¢ * +e og 1916 Jan 22 212 Jan 4 15% Jan 2 2 
156 15612 *154 157 | 158 158 iss 158 3,] #195, 193 300 | Louisville Gas & El A__No par 2 ell 3610 A 67 Sept 
Oleg] *1912 1934) *195, 4 : 1 100} 55l4 Jan16} 60 Jan2: 2 Apr 
“ae” ab 1 *ash, bel Go” ao) caste oo] bee coal bene be 800 | Louisville & Nashville _- ‘Ste oS ee ol 3 Aol 8 ee 
St Sate o34* B47) #34 34%] Bate 4%] e34i 34ail *34> 34% —l00| Macauitess @ Forbes... 10] 34 Jan Sl putts Seni 153 onl tas ee 
*34 347s| *34 347) *34 3472 34%, 34%, 4 4 #134 140 10 6% preferred tr ES --100 133 Jan Kn 18 Aug 33% Oct 
eB ap EE EE Bee BE 
*2412 4) 28% = 4 , ‘ 1 Rig 287 285g 28%) 3,400] Macy o on oe 4 12% Jan 4 llig Sept 912 Jan 
28% 287%) 29 29 rth 121 +124 rth e12* 1219 “12” 123. 300 | Madison Sq Garden---No oe sont ~— R 35% — 8|| 251g Apri 40 Sept 
233 34 | 33tp 33tq| *33t2 gain] 338 33a] 39% 33% <> ae iP -1) 2% Jan 23] 3% Jan 2|/ 1 Apr! 6% Sept 
3312 3: Sie 3A > *27%, | 31 27 7 F Ma Sugar C0. .----.- Jan 27 : pr ‘ 
*3ig 34) 3 ot an ~~ “61 ; “eit 7'| *6is 7- 100 | Mandel Bros- - - - - gone par 27" on 3 308 Jan 23 9 Apr} 30 Nov 
“~ o cont! 2910] *: a 2912 2814 29 29 «429 2914 2914 130 | t Manhattan Ry 7% guar. 28 Jan 5) 30%, Jan24|| 27 Nov}; 29 Nov 
*28\, 30 2814 ++. cart 308 28 4 2814 281> 28lo] *285, 3014 120 Ctfs of deposit ~-<+--- 100 145, Jan 2 16 Jan 26 5 Apr 1544 Nov 
"Is 15M] ists iste] 1582 15%) *15%— 1st] Biz 15s] #151 15a] 1,400] Modified Se) guar. ~~. 1412 Jan 3| 16 Jan26|| 12% Oct| 16 Nov 
15% 15%) 15l2 15t2 a iste i5ie 153, L510 15120} 1512 15te| 3,600 Ctfs of deposit. _..---. “35 14% Feb 2! 16% Jan17 10 «Apr! 16 Oct 
“iB ise} ists ats 152 151g! *14% 16 | #145; 16 | 143, 143! — 400 | Manhattan yon ten..t1 idem Mf Ste See Ot heel oli 
2 15le o'2 lo'2 o'2 19%2 , on. - 5 
ag "i a *11 l! li li 300 | Maracaibo Oil “XD or 1 5 41g Apr 53,4 Sept 
“an aad 4k al am al “at bil ‘5° 5°] 5° Biel s.600| barine Madiond Corp. 1 i00| Sh gan3i| 4 Sen toll St Ansel Sic Mor 
4% 84%) 4% 4% one ty 37%, dtl #4 5 #41, 5s 290 | Market St Ry 6% pr s- -100 13 8 Jan31| 15 Jan 2 9% Apr| 17% Nov 
13% 137] 13% 13% 1312 13g] 13° 13a] 13 13%] 131, 13121 3,500| aterema wind a < 667 | 3512 Jan 15} 41% Jan 2|| 2612 Aug| 45% Nov 
13% 13%} 13% 1394) 1312 1: lal 37 © 381 371, 38 3812 387%) 12,500 | Martin (Glenn L) Co-----.-- 7% Jan15| 10% Jan 3 2° May Sle Dec 
aT Bil Be Stel “Bho SM Ste 8] 0! Du B. Oael 10:400| Mtartin-vurry Corp. “No par] 3614 Jan16| 40% Jan &|| 30 Sept| 571s Jan 
s* sais] 37% 37%] 36% 37i4| 36% 37 | 374 3741 37% 37%1 "700 Mathieson Alkali Wks No par| 2814 Jan16| 31% Jan 4|| 20% Aue| 37% Sept 
*38 oon soa by, on soa, 2914 2914 291, 2914] 201, 295s] 1, “KO — Wks_ No ar 161 Jan 6) 16212 Jan 9|| 155 Nov) 176 July 
*293%, 2973] 29%3 2912] 29% - ° - 7% preferred - - 2 on See 
108 "MStie Bite] 52° S27| SOM Siig] SOIL Borg] SIE Bits] “1,300 asay’ rheparument mores, te] OR enas| “se dental! ‘saebel “ont base 
“Sil Site] Site Slie 52) 5 *Zie 353) Ble Ble] *Ble 35s 200 | Maytag Co_------ ; 6 Feb 2) 2712 Jan13|| 24% Dec| 3612 Mar 
asi an, oagit srit R-4 oon o35* 27 on5i2 2655] 26 26 — 4 oe ae =o o pa ba — R 101 . Jan 27 93 Jan 3 — 
*2612 2714 2 2 ° 99% 105 7g 105 | *997% 105 0} $6 Ist eum — ' 8|| 10% Apr} 1512 Aug 
7 ile A he - AB Ee a “14% "3! “14% T3ts 14% 14%) 500] MeCall Corp a * - 3 ie, Son 4|| 9% Jan| 17% Nov 
Li = “14%, pn #14% ible 147% 1Blg *14%, 15 15 15 800 | MeCrory ape = 1083 Feb 2| 108% Feb 2 88 Jan| 10812 Dee 
5 o's ‘ > A y prete =) 
104t2 1095s "10412 1095s] *10412 10953] *10412 10953] *10512 1095s) 108% 108%, 100} 6% conv fF 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
Sor NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday ; | Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Jan. 27 Jan. 29 Jan. 30 Jan. 31 Feb. 1 Feb. 2 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $3 per share | $ per share |\$ per share|$ per share 
*2312 24 24 24 235, 2353! 235, 237%) 235, rs 23%, 24 1,700 | MeGraw Elec Co.__...-.--.-- 1} 222% Jan15| 2il2 Jan 4 1553 Apr| 25l2 Dec 
*7% §8 "7% «68 *7% 88 *7%, Tig) *7% *7 aes McGraw-Hill Pub Co__No par 714 Jan 17 8 Jan 3 512 Sept}; 10% Jan 
45%, 45%,) 4512 45%;) 4512 4553) 745 4514| *4412 45% 43 4412! 2,800| McIntyre Porcupine Mines..5| 43 Feb 2| 4712 Jan 3|| 39 Sept} 591, June 
1g 11%} 11 11 11 11 107% 107%| 105, 104) 10% 107%| 1,900 | McKeesport Tin Plate---_- 10} 105g Jan15| 12!2 Jan 9 8%, Apr| 181! Sept 
*8 83,4) *81, 8%) *81, 8ilz2 81g Bg Sig Sigil *8lg Ble 200 | McLellan Stores Co_.-_..-.-- 1 8lg Feb 1 914 Jan 4 65, Aug] 1 Oct 
*98 10212] *9912 10212) *9912 101 | *9912 101 | *9912 10012] *9912 10012] _.____ 6% conv preferred _----- 100} 99 Jan 10212 Jani11|} 8&8 Jan/ 101!2 Nov 
*10 10%,; 10% 10%; 10% 10% 10!g 10%) 10 10 10!g 101s] 1,800 | Mead Corp_._-_-------/ No par| 10 Jani12) 1153 Jan 6 6 Aug] 14% Sept 
*60 67 | *60 67 | *60 67 | *60l2 67 | *6212 67 | *60 67 | ____-- $6 preferred series A-No par| ....-.-...| -------- -- 56 July} 73 Nov 
*581, 62 5814 584) *54% 58 | *54% 58 547% 547%) *50 = 6:1 200 $5.50 pref ser Bw w_No par| 54% Jan 1| 5814 Jan29!| 397% Aug) 63 Nov 
7g 30 | *29% 3 295, 297) 30 301g) 301g 3014] 301g 301;] 1,800) Melville Shoe Corp-._-_------ 1} 2953 Jan 30; 31% Jan 8/| 281, Dec} 30% Dec 
51, ~Slel- 5lg 54 51, 5g 5 54 514 54] #5 51,5} 1,000 | Mengel Co (The)_.-------- 1 5 Jani12 61g Jan 5 3 July 653 Jan 
23 23%) 2312 2312) 2312 2312! 2312 2312) *23 234%) 22%, 2312 990 5% conv Ist pref___----- 50} 21% Jan 3) 25%, Jan 5 14 Aug! 2812 Jan 
*14lg 15 15 15%! 15%g 15ig| *141, 1514! *141¢ 1514] *141, 1514 340 | Merch & M’n Trans Co_Nopar| 141g Jan26; 161g Jan10)| 11%; Sept; 2112 Sept 
29 «6929 29 48629 29 29 | *29 2912, *29 30 29 «629 500 | Mesta Machine eS ‘ 28 Janl15| 31 Jan 4|} 25 Apr! 39% Jan 
Rig = BB 8% «69 8% 868% 84%, «8% 8% «= 87g 9 i) 2,400 | Miami Copper ----_.-------- 85, Jan27| 10% Jan 3 612 Apr! 167s Sept 
14 14 137, 137%) *13% 14 14 14 1414 14%/| 14% 141%, ,700 Mid-Continent Petroleum_ “io 13% Jan29} 16% Jan 2]; ll's Apr} 18 Sept 
*35 3512] 35% 3543| 3412 35 33%, 34 335g 33%) 34 34 1,300 | Midland Steel Prod__..No par| 331g Jan15| 37 Jan 4 18%3 Apr| 40 Dec 
11212 112%2|*112 11412) 114 115 115 «116 116 11612} 114 115 500 8% cum Ist pref._..--- 100} 111 Jan25\ 116% Jan 2); 101 Apr| 12012 Nov 
"497% 5012] 49% 49%) *49 50 50 50 | *4912 507%) 24812 4912 800 | Minn-Honeywell Regu.No par| 74812 Feb 2) 53%, Jan 8|| 441, Sept) 85l2 Jan 
#10912 11012' 10912 10912 *10912 11012 *10912 11012 *10912 11012' 110 110 20 4% conv pref series B_..100! 106 Jan 4' 110 Jan2Q'; 10314 Sept' 114 July 
3% 4«—3%| 83% «63 %) = 88g] 8 Bg] 488, "3% 4 800 | Minn Moline Power Impt_-.1 3% Jan29| 453 Jan 6 253 Sept] 6% Jan 
*361, 39 *36% 38%! *3612 39 38 38 *3712 39 *381, 39 100 $6.50 preferred-_--- ~~ No par| 3712 Jan16; 42 Jan 3 36 Sept; 54 Mar 
*95, 10 *95, 10 *95, 10 *9%, 10 93%, 9% 93, 9% 300 | Mission Corp..-.-.------- 10 95g Jan 2} 1053 Jan 8 8% Aug! 147g Jan 
1 1 1 1 1 1 1 1 % «61 %% «1 1,800 | Mo-Kan-Texas RR-__~-_/ No par 7g Jan 25 lig Jan 2 1 Aug 2%3 Jan 
3% «=6—34%g] BBB 35g 3% 31g 35 31g BBs 35g, 35g) 1,400 7% preferred series A_..100| 312 Jan 22 4%, Jan 3 253 Aug 93, Jan 
6 | ed 21 a 416 *16; 16 416 416 ‘6 2,600] {Missouri Pacific RR-.---- 100 46 Jan 26 5g Jan 8 33 July ll, Sept 
14 \4 Ly, es Sig Sig Sig Bag 5) 48 4%! 5,900 5% conv preferred__--_-_- 100 \y Jan 18 7g Jan 3 5g Dec 212 Sept 
*1714 17%) 17% 1714! 17 1714 17 17 *171g 17%) *17ig 17% 800 | Mohawk Carpet Mills. ---- 20} 17 Jani15|} 19%, Jan 4 10%, Apr| 21 Oct 
*10512 107 | 106 10612 107 107 | 107 107 | 107 10812) 107 107 1,900 | Monsanto Chemical Co__..10] 104 Jan15} 109%, Jan 5|| 85%, Apr) 114% Sept 
*116 117%,7116 117%, 7116 117%2)*114 11712 *110 11712) 11712 117% 60 $4.50 preferred - ..-- No par| 117 Jan16} 118 Jan 8)]| 110 Sept; 121 May 
#119 121 121 121 12112 12112)*121 12112 *119 12112,*119 12112 40 Preferred series B...No par| 120 Jan 4| 12112 Jan 30|| 112 Sept) 12212 May 
515s 52 51%, 52 5114 521g} 5llg 51%) 51 514) 5lleg 52%! 8,700] Montg Ward & Co.Inc.Nopar| 50% Jan15|) 56 Jan 3|| 40's Apr| 57% Oct 
"44 45 | *43l2 45 | *4312 45 | *43l2 45 | *441g 45 45 45 100 | Morrell (J) & Co__---- No par| 44 Jan 6| 45 Feb 2/| 31's Aug} 47 Sept 
30 = 330 295, 30 29% 3012, 320 30 307% 307%) 3014 30%, 240 | Morris & Essex__.....----. 50| 28!2 Jan 2| 307% Feb 1|| 2212 Sept) 37%, Mar 
*111g 113%] 115, 115g) D1%y 114) 11 11 11!g 11%] *11 115 500 | Motor Products Corp..No par| 101g Jan12| 12% Jan 3 912 Apr} 19 Jan 
*161, 1643) 16%, 1614 164% 16% | 16%, 16%, 16%, 16%) 16% 16%, 900 | Motor Wheel Corp_.....--- 5] 15%, Jan20| 16% Jan11 10 Apr| 17% Oct 
*24 24%) 24 24 | *2414 24%,) 2412 241g *241, 2412) 2312 24 1,200 | Mueller Brass Co___..-.-..-- 1] 231g Feb 2} 26% Jan 9|| 16%, Apr) 30 Jan 
#41, 412 4\g lg 4 4ls 4 4 *4 433) *4 4\4 500 | Mullins Mfg Co class B_---- 1 4 Jan 30 5 Jan 3 373 Aug 714 Jan 
Blle 32 *31 324;' 31 31 304%, 31 *31 32 31 31 170 $7 conv preferred_...No par| 30%, Jan31| 35'4 Jan 2 30 6Apr| 44l2 Mar 
*1014 11 | *10% «11 | *104% 11 1014 101%) *1014 11 | *10% 105, 100 | Munsingwear Inc - - - - -! No par| 10 Jan2?| 11% Jan 3 9 Sept] 14% Sept 
68 68 | *6712 681, 68 6814] *68% 69 | 68% 6835! 681; 6812 1,100| Murphy Co (G C)-----/ jo par| 67% Jan23| 69 Jan 4|| 50 Apr| 7012 Dee 
*1091g 110 *109\g 110° *109', 110 1091, 109'g *109 110 \"se8 110 | 10 5% preferred......-..-- 100} 1091g Jan 31} 110 Jan15|| 105 Sept) 111!2 Nov 
5%, 5% 53, 5% 53, 5% 55g 5% 5lg Bib 5% = «6 4,500 Murray Corp of America. _10 512 Jan 13 Jan 4 Aug 91g Jan 
*5012 51 50%, 50% *501g 51 | *50l2g 51 | *50l2 51 5012 5012 200 | Myers (F & E) Bros__.No par 5012 Feb 2] 51 Jani12j| 431; Sept] 52 Dee 
63, 67% 6% 67% 65, 6% 653 6% 63%, 6% 6%, 64) 7,400] Nash-Kelvinator Corp--.--- 612 Jan 2 7l4 Jan 15 Sept 914 Jan 
*205, 21 201g 2034) 193, 201g) 19%, 20 20 82012] 201, 205, 660 | Nashv Chatt & St Louls---100 19%, Jan 30} 2212 Jan 3|| 14 Aug| 267s Nov 
14 14 14 =14lg) 14 14 1414 144) 1414, 1419} 1414 14%{ 1,300] National Acme Co____..---- 131g Jan 13} 16!g Jan 4 773 Aug| 18% Sept 
13 13'g] 13) = =13%) «12% «13 138 «13 | *12% 13 13. 13 2,500 | Nat Aviation Corp. -------- 5 11% Jan16} 14 Jan 2 7l2 Sept}; 15 Nov 
241g 2414) 241, 24149 241g 241 241g 2414! 24 241g] 24 . 241g] 5,600 | National Biscuit Co___._-- 10} 22% Jan 2} 24l2 Jan 24 2153 Sept} 281, Mar 
*161 169 165 165 .*162 170 ,*165 170 |*16314 170 165 165 200 Tee GU SG ccucecces 100} 165 Jan24| 167 Jan20/|| 147% Oct; 175 Jan 
*16% 17 17) 17 171g 1714) 171g 171g, 17% 17%) 18 18 1,000 | Nat Bond & Invest Co_No par| 16 Jan 4| 18 Feb 2|| 101, Apr} 171s Nov 
*93 93%' *931, 94%,' *94 94%) 943%, 94%) 95 95 | *94 96 200 5% pref series A______..100] 92% Jan17| 95 Feb 1|| 87 Sept; 9513 May 
#183, 1934) *18%, 19%, *18% 19%) *18% 193,' 183, 1834) *19 19%, 100 | Nat Bond & Share C Sorp Nopar| 18% Feb 1) 20l¢ Jan 3 17%, Apr| 23% Sept 
151g 1512] 1512 1512 15 154g} 1514 1512! 1512 155,| 1512 155s 2,300] Nat Cash Register____! No par| 15 Janl5| 16% Jan 8 1414, Dec| 2614 Jan 
11 11 10%, 10% 101g 1012) *10%, 111g' *103%, L1'g; *10% 111, 300 | National Cylinder Gas Co__.1| 101g Jan 30] 12% Jan 4/| 78, July} 16 Sept 
165g 1653’ 16% 167% 16!2 167%) 16% 16%! 16%, 1644) 16% 16%) 5,100] Nat Dairy Products._..No par| 16!g Jan15|) 17% Jan 5 1212 Jan; 18's Aug 
112 112 11012 111 | 110g 11112) 111 Ilitg 111 112 ae Tepes: 9 230 7% pref class A_....-.-- 100} 11012 Jan25j 11612 Jan 3)/ 110 Sept) 117!2 Jan 
*1101, 112 110 ar % 10912 10912, 10912 110 10934 109%4' 1095, 11012 220 7% pref class B...----- 100] 10%12 Jan 30} 114 Jan 3/| 107 Sept) 114 Mar 
54g «66 6 *57, 86g 6 6 6 6 6 6 1,200 | Nat Dept Stores__....No par 5% Jan 13 6% Jan 4 412 Apr 84% Oct 
*57g Gilg! *57g 65 *57, Gls) *5% G6lg] *5% Gig) *%5% Gilg] -.--_-- 6% preferred .......-.-- 10; 6 Jan 2} 6 Jan 2 412 Jan| 612 Feb 
*23%, 237% 237% 237% 23%, 2373) 2312 235, 2312 234%' 235, 23%,' 3,200} Nat Distillers Prod_...No par| 23 Jan15| 25 Jan 9 20\, Sept; 28l2 Jan 
*12ig 14 *12', 14 *12ig 14 *12'g 14 *12ig 131g, *11% 1212 _._.-_- Nat Enam & Stamping No par; 13 Jan19}| 157%, Jan 6 101g Sept; 18% Jan 
11 ll 11 ll 11 il 10% 11 10% 10% 10% 10% 2,400] Nat Gypsum Co----------- i] 105g Jan19} 1214 Jan 3 on Sept} 167s Jan 
*92 06 *92 96 *92 96 +A 96 *93 9612 *92 9612 100 $4.50 conv preferred. No par| 931g Jan 5; 96 Jan3l1 Sept; 106 Mar 
20 20 1912 20 191, 194% 1 1914 1912 19 19%, 4,300) National Lead Co_.._..--- 10} 19% Jan19} 21% Jan 4 So June} 2712 Jan 
*172l2 17412 173 «17412 *173)—«17412 1738 173% *172 17412 *172 17412 100 % preferred A... -..-.-.- 100; 170 Jan12| 173%, Jan31|| 152 Sept} 173's Aug 
*14519 14812] 14812 14812 *148 150 148 148 148 148 |*145le 150 50 6% preferred B_.__---- 100] 144 Jan 2] 148l!2 Jan29{/ 132 Oct] 145 Feb 
2212 22le} 225, 2314) 2214 22%) 22 2212} 217% 217%) *21%, 22's} 1,700) Nat Mal&St'l Cast Co No par| 21% Feb 1 7 Jan 4 14144 Apr| 3514 Sept 
s Rig Big = lg 8 Sig s 81g s Sl 8 81g} 4,900] National Pow & Lt_...No o— 8 Jan27 87g Jan 3 6%, Apr} 10 Aug 
*65%, 6643, 65%, 66 65 6512} 65%, 6534) 66\g 66ls|) 66!l2 68 1,100 | National Steel Corp ----_--- 6%1g Jan22| 73% Jan 3 52 July| 82 Sept 
9ig = Dn 9 Ol, 83, «8% 8% 9 Slip Ble 8% =«—84%, 3,500) National Supply (The) Pa. 10 8ig Jan 15 Jan 4 55g Aug] 1512 Jan 
*13% 1344) 131g 1314) *13 13%; 13 13 *13 1319] *13 134, 300 $2 conv preferred_____-_-- 40; 1253 Jan 2} 13% Jan 4 10 Apri 20 Jan 
4lle 4112) *40 4112) *40 41% 401, 4014) *40 41 *40 414 200 5% % prior preferred__..100} 39 Jan 2; 42 Jan24 331g July} 59% Jan 
*41 41%)| *41 41's) *41 41%) *41 41%) *40l2 41le, 41 41 50 6% prior preferred __ -- _ - 100} 41 Jan 9) 4212 Jan17 41 Dee} 50% Apr 
3%, «= B34] 3% 87 37, = 3% 3% = 34,4 334 3% 863% 800 National Tea Co.._...No par 3lig Jan 4 37g Jan 9 253 Apr 5% Oct 
10 10 101g 101g] *94%, 101g] "9%, 9% 93%, 93%) 10 10 400 | Natomas Co____.._.--/ No par 95g Jan 10} 10!g Jan 20 8lg Sept}; 11% Feb 
*23 24 *231, 24 *23 24 *23%, 24 *23 24 *23 an © asecee Neisner Bros Inc_........-.- 1) 24 Jani12}; 25% Jan 3 1812 Apr| 2912 June 
*82 s4 &4 x4 = 88 85 85 *85 87 *85 87 200 4%% conv serial pref._.100} 83 Jan26} 85 Jan3l jin Mar| 87!2 Aug 
*41 42 41 41 41 *40%, 4114' *40%, 4112) *41 4lle 200 | Newberry Co (J J)_...No par| 40 Jani16| 41!2 Jan 25 32 Apr) 42 July 
10914 10914! 10912 10912 +1071 10912) 1091, lg *10714 10912,*10714 10912 30 5% pref series A__._..-. 100} 108% Jan17} 110 Jan 1051, Sept} 11212 June 
7314 73%, 72% 7314) *72% 727%! *7214 7234; 71le 7214) *71l2 72%, 600 | Newmont Mining Corp....10} 71lg Feb 1) 73,4 Jam27j/__._.-.---|---------.- 
121g 12%) 12 1214) *115g 12 *11%, 12 11% «117%| «11% 11%] 1,300) Newport Industries. _.._.. -. 1} 11% Jan18| 13% Jan 3 Sle Apr] 17% Sept 
444, 4414) 44 44 *423, 44%,' *43 44 43 43 *4219 441s 400 | N Y Air Brake__.....-! No par| 41 Jan22 an 3 27 Apri 62 Sept 
16% 165,' 1 1653) 16 1614) 15% 16% 15% «16 157g 1614) 13,800 | New York Central... _- No par| 15% Jan22| 187% Jan 3 lllg Sept] 2314 Sept 
*17\g 17% *17 17%; 17 17 1712 1712) *16% 18 *17 171s 200 | N Y Chic & St Louis Co_..100| 16%, Jan22| 21% Jan 4 10's Apr| 25l2 Sept 
321g 32ig 3214 324) 31% 32 3llo 31% 31 31 31 3l!z' 1,700 6% preferred series A__.100} 30% Jan23| 39 Jan 3 1812 Apr} 45% Se 
*32 33 321g 3212) *32'g 33 321g 32le *32!4 32le} 3214 321,' 300 | N Y C Omnibus Corp._.No par} 32 Jan12| 33 Jan 3 30 6Apri| 43!2 Feb 
*3le «265 *3lg 494%) *3lep 5 *3lo 414) *3lo #5  . eS eee New York Dock. ....-.-. No par 31g Jan 12 5le Jan 3 1%, May| 10% Sept 
*6lg 6% *6le 714’ *6lg 714 6%, «6lg' *5% 7 *55g Bly 200 5% preferred... ..__/ No par 633 Jan 31 7% Jan 5 4% July! 1514 Sept 
*11014 115 5 110t2 115 Mt 115 Siilts 115 j|*11212 115 |*11212 115 4 ~.-.-. N Y & Harlem RR Co_._-_-_- 50; 110 Jan 9| 1101g Jan13|} 106 Nov] 118!2 Mar 
7 ¢occkt -enodl"hee: sane Ge. «sen Eee ened" Ee <060l aacens 10% preferred _ oul eaneeaah eal @bneénen ee 119 May] 120 Mar 
51 8 ....) *52 *51 54 *51le *51 5 *51 ....-.|N Y Lack & West Ry Co__100 5214 Jan “6 5312 Jan 9 47 July| 62 Mar 
12 Ig 1g lg 1g 1g 1g Ig *1 oy, Ip : 5,200 | tN Y N H & Hartford____100 1g Jan 2 53 Jan Dec 17, Sept 
14, 14g 1% = Ile 1% = Ile Ilg lg 15g 15g lz llg 3,100 Conv preferred. ______-- 100 1 Jan 23 2 Jan llg Dee 514 Sept 
*3g 12 *3g 1g be 13, * 1g *3g 1g *3g eee tN Y Ontario & Western__100 43 Jan 25 1g Jan 11 43 May 1% Sept 
14 14 14 141g" 13% 137%: 14 lt 135g 137} 134% 13%, 1,200) N Y Shipbidg Corp part stk__ 1} 13% Jan15;| 1 Jan 9 85g June} 17 Sept 
*92 94 *92 92 92 "9212 95 *93 95 94 95 50 +, § 9 ge 100} 92 Jan30}| 97 Jan 10) 70 Apr] 94% Dee 
*2814 2919] *28%, 2919) * 29 *273, *27%, 29 et me Besanke Noblitt-Sparks Indus Inc_._.5}] 281!2 Jan 15 Jan 314g Dec] 3312 Dec 
212 212 212 213 213 213 |*213 215 \*213%4 2147s' 215 215 900 | Norfolk & Western Ry_...100] 208 Jan22| 219 Jan 3)| 168 Jan) 217 Nov 
*1121g 114 |*112le 1131o *11144 11219 *111%% 11319 1114, 11144] 111te 111% 120 Adjust 4% preferred... 100 q 
21% 22 21% 221;) 21%, 22%) 21% 217%) 215g 217%| 2153 21% 11,300 | North American Co 
5712 5719) *57 5812, 57 57 57 57 *563, 57%) *56 57 400 6% preferred series 
7g 567g) *561, 567s] *56 5612} 56le 567%; 56%; 56%,|) 5612 567%, 900 5% % pref series__.....-.- 
254%| 25l2 261s! 25 251g| 247%, 25g] 243, 25ig} 25 2512 14,500 | North Amer Aviation Jan 
*881, 89 RRS 884," *88le 89 89 89 89 89 *89 90% 90 | Northern Central Ry Co_..50} 88 Jan 5) 89 Jan 2? 82 Jan} 89 Nov 
Ble = Bil 83g Rl Rig Bly Sig Bly 81 8 gi 84 3,700 | Northern Pacific Ry __---- 100 7% Jan 18 914 Jan 3 7 June| 14% Jan 
*111 #312 ,*112 «112 ,*F111 «111%! 1115, 11155 *110% 11153|*1107, 11113) 100 | North States Pow $5 pf No par| 111 Jan17} 112% Jan16j| 100 Sept] 113 Dee 
*33%, 3412) 34 34 3314 3314| ‘335g 3412) 33 335g] *335g 3412 140 | Northwestern Telegraph...50| 331, Jan 30} 34!2 Jan 3 40 = Oct 
41g 4i2 41g 4l2 41g 414 4 4lg 41g 43 41, 4! 2,200 | Norwalk Tire & Rubber No par 4 Jan 31 51g Jan 3 2% Apri 6l!2 Nov 
*42 4444) *42 44%, *42 444, *4? 44%) *42 444%) *42 nh amines ht oa ee eon 50| 42!2 Jan12} 42!2 Jan 12 32!g Apr) 44% Aug 
7 7 7 71g 6% 7 67, «67% 675 6%, 6% 5,700} Ohio Oil Co__..-..---! No par 653 Jan 2 75g Jan 3 6 =A 101': Sept 
*18%, 1912’ *18% 19%, *18% 19 18%, 19%,’ *185, 19 19 19 | 900 | Oliver Farm Equip....No par| 1812 Jan20; 22 Jan 4 141g Sept} 30 Jan 
131g 1319] 13% 137%] 13%, 137%} 14 14 135g 135g] *13l2 14 800 | Omnibus Corp ae pedeenal 6| 13% Jan13| 14% Jan 8 12 Se 2012 Mar 
*103% 105 10312 10312/*103%, 105 | 105 105 105 105 |*103% 105 150 8% preferred A__._._-_- 100} 1031g Jan22|} 105 Jan 4/| 10012 Sept; 11312 May 
*5 Sle] *5 Sle} *5 5leo}  *5 Sig} *43, 53g; *43, Sig) _..__- Oppenheim Collins....No par 5 Jan24 55g Jan 5 43, Aug 8i- Jan 
17 17 171g 17%g] 171g 17%} 7g 174g) *171g 171s} 17 171g 1,600 | Otis Elevator... .-.-.-- No par| 167% Jan18|} 18% Jan 4 1553 Sept]; 271, Jan 
*143 «144%) 143 143 143 143 143 43 14llg 14119,*141 145 110 6% preferred ...-.....-.-. 100} 140 Janil1l| 143 Jan 4/| 128 Oct] 14812 July 
*10'g 1012] 10% 1012] 10% 10%) 10 10 10 101g} 10'g 1014} 2,100 | Otis Steel Co___._.---! jo par| 10 Jan24| 12% Jan 3 712 Apri 16 
*35 4640 | *354 40 | *3544 40 | *34 40 | *344, 40 | *34, 40 | _____. $5.50 conv Ist pref..No par| 41 Janll) 41 Janilj} 33 July} 5512 Sept 
273, 27%) *2714 27%] *2714 28 271g 274] 273, 27%) *28 281 400 | Outboard Marine & Mig... .5 te = 19} 29% Jan 4 1612 Apri 2612 Dec 
*53 55 *51 55 *51 55 *51 55 *51 55 *51 ere | Sf aro fo par Jan 22}; 55 Jan 22 40's Jan} 54 Dee 
*1161, 120 |*11614 120 [*11412 120 [*11412 120 [*115 120 ,*115 120 | -___-- EE RES 100. 130 Jan17| 120 Jani7|| 114%; Jan} 120 Dee 
641, 6414] z631g 6312] 62 63 62%, 62%) 6212 6212] 63 6343; 1,900 | Owens-Illinois Glass Co_12. 50| 591g Jan 15 Jan 6 50 Apri 70 Jan 
be 61g 5% «66 * Gig} *5%, = 6g 6 6 6 6 800 | Pacific Amer Fisheries Inc_._5 54, Jan 2 612 Jan 10 3 Aug 7le Sept 
*6 612] 6lg 6le} *6 6ls]} 6 6 6 6 6 6 40 | Pacific Coast Co_.......-- 10} 6 Jani2 ‘an 6 2's Apr| 77% Nov 
*201g 24 | *31 23 | *Zlig 23 | *22 93 1°22 «493 | *22 «86934 |} LL... lst preferred___.___. No par| 20 Jani17| 23 Jan 4/} litsJune| 25 Nov 
12 1214] 12% 12% | 12%, 12%] 12% 123) *12!g 12 12 124, 120 2d preferred..__.....No par| 101!g Jan18| 1212 Jan 4 3%, June| 1512 Sept 
*11l4 «#12 11% 11%] *115g 121g] *113, 121g) *11%, 12%) *12 12!, 200 | Pacific Finance Corp (Cal).10} 11 Jani15! 12 Jan 4 9% Apr| 124% Mar 
"331g 34 33%, 337%] 33%, 33 337% 34 34 34%;| 34 341g] 2,200] Pacific Gas & Electric. ___- 25| 32% Jan15| 34%, Feb 1|| 2712 Apr| 34% Mar 
49 49 | 487% 487g] 4812 487%] 4712 4734) 471g 471; 47 471s] 1,800] Pacific Ltg Corp__----! yo par| 47 Feb 2} 50 Jan 3/| 4! Apr} 52 Oct 
13%, 13%] 131g 131g] 131g 131g] 13% 13%] 13% 13% 141g 14, 700 | Pacific Mills... ____-_! No par| 13 Jan25| 16% Jan 4 912 Apr| 2112 Sept 
*130 = =13212|*130% 131 13014 13012] 13012 13019] 1301, 1301, 1301, 130%, 50 | Pacific Telep & Teleg-_---- 100} 13014 Jan 16) 132%g Jan 9/| 114 Apr| 132 June 
*152 154 = 153%g/* 151%, 152%/*150 152%/*151 152 *150le 152 20 6% preferred______....100} 152 Jan 4) 154 Jan 24j/ 128 Sept] 156!2 July 
Oy Bs 612} = Gly 5g] Bg Bg 653 63, 6%! 1,700 | Pacific Tin Consol’d Corp..-.1 614 Jan30| 7% Jan 4 612 Dec| 712 Dec 
* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. m New stock. 7 Cash sale. zEx-div. y Ex-rights. { Called for redemption. 
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Volume 150 803 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1939 

Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE — 

Jan. 27 Jan. 29 Jan. 30 Jan. 31 Feb. 1 Feb. 2 Week Lowest Highest Lowest Highest 
$ ver share | $ per — $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*71, 8 *714 *71o 77) Tio Zio] *714 7384) *73g 753 200 Pesific \ Western on Corp...10 we ~ is oe = ‘ H Des a Jan 

31 31 31 31 Big 31 31 333 3! 348 3! 34g] 12,900 | Packard Motor Car___.No par ig Jan 2 Jan ‘ pr an 
1712 1715 17% 1744! 17% 18 17% 1812 1755 1753 17% 1812} 4,300| Pan Amer Airways Corp....5| 17 Jan13| 20% Jan 3 97g Sept} 197% Dee 
*7 73g 714 «71s ~=*7 73g) *7 73g] *7 7 *7 73 300 | Pan-Amer Petrol & Transp. _5 6% Jan 16 7% Jan 10 5 June 83, Sept 

% 1 7 3) % % 7, #1 *% «1 a | 1,300 | Panhandle Prod & Ref_____- 1 7g Jan 3} 1 Jan 2 5s Apr| 2 Sept 
42 42 | *4112 42 | *4119 42 | *413g 42 | *4112 42 | *40l2 42 100 | Paraffine Co Inc... No par| 4llg Jan12| 42 Jan 4|| 35 Sept) 60!2 Jan 
*95 101 | *95 101 | *95 101 | *95 101 | *95 100 | 101 101 10| 4% conv preferred_____- 100} 100 Jan18/ 10112 Jan 25|| 92 Sept) 104 Feb 

71,712 74 73,| Tig = 78g 7 714 7 71g 7 71s} 9,100 | Paramount Pictures Inc... - 1 7 Janis 814 Jan 4 6lg Sept} 141g Jan 
“35 87%| *85 90 | *83 90 | *83lg 90 | *831g 88 | *84 88le] _..__- 6% 1st preferred... ___- 00} 85 Jan 2) 87% Jan 4|| 72 Sept] 10712 Jan 

9 9 9 9 9 9 9 *8%, 9 *8% 9 | 1,000] 6% 2d preferred_____._- 10} 8lg Jan18} 94 Jan 4 74g Sept] 135g Jan 
“17 ok ae ae: a oe ee: a) i, i) a ee Park & Tilford Inc___...__- 1 Jan 17 Jan 9j| 141; Sept} 26 Jan 

*1% «62 1% «17%! 1% 1%] 1% 861% 17% = 17% 17% 1%] 2,400] Park Utah Consol Mines_...1} 1% Jan23|} 2!y Jan 5 l'9 Apr| 4%, Sept 
431; 431g] 4314 43%' 4312 4312/ 431, 4314] 4314 4314] 431g 4333] 1,800| Parke Davis & Co--_-.- No par Jan 22 Jan 3|| 36 Apr) 47 Sept 
2112 21%) 21% 21%| 21%, 2ite| 211g 215g) 21 21!s/ 211g 2133] 2,700] Parker Rust Proof Co_-_.2.50 *. gon 18 ss yon 7 11% Ape 7 Bons 
*1 LE *} 1 1 14 1! 1 1 14 *] lls 300 | Parmelee Transporta’n.No par ‘an an 1 Aug e 
10" 10 son 1081 108 107% 108 10% 108 1088 108 10%3! 9,600 | Pathe Film Corp_._.-.-_-_-.- 1 914 Jan1l| 10% Jan 30 5% Apr} 13!g July 
"54, 6%3| *6 Gls! *53, Gilg 53, 584) *57%, Ge 57g 57g 200 | Patino Mines & Enterprises _10 5% Jan 13 7 an 2|| 25 Dec| 113% Mar 
*56lg 57le| 5712 5712! 56 56l2 5512 55%! 5514 552] *56 5612] 1,300] Penick & Ford__....--! Jo par| 554 Feb 1) 621g Jan 5|| 48 Apr| 5912 Dee 
91 91%) 90% 9112 901; 91 | 89% 90 | 89 8953) 882 89 5,100 | Penney (J C) Co___-_. No par| 8312 Feb 2} 95 Jan 2|/| 74 Apr) 94% Aug 
*3 314! *3 31, 3 oe eS 3 3 3 *27g 3g 300 ' Penn Coal & Coke Corp..-..10 273 Jan 2 4\g Jan 8 4% Apr 4% Sept 

Big Ble Bln Ble] 4 *312 | 3% Big Ble} *31g -B5u]  *3lg 4 300 | Penn-Dixie Cement_...No par 314 Jan 23 3% Jan 4 2ig Aug 553 Sept 
*21to 2412! *21 2412] #21 +23%/ #21. 24 | #21 =«24to] #2124 | _____- $7 conv pref ser A__.No par| 23!g Jan22| 25 Jan 3|| 1712 Aug} 33 Mar 
*135g 145g! *1353 1475] *135g 147%] *135g 147 135 1419] *135g 141g] _.___- Pean Gi Sand Corp vt ¢ No ger 3% aon 36 ae ~~ . iis Sone i Bee 
#120 _....,*120 di 120 aaa. aansl ae a A $7 conv preferred_...No par 2 Jan 2 Jan 2012 June 
211g 217g) 2lte 21%] 213g 21%) Qlte 215g! 21% 2153] 21', 215s} 12,400] Pennsylvania RR_...-.-.- 50] 211g Jan15| 24% Jan 4/| 15 Aug] 2753 Sept 
361g 3610' *35 36 1*35 36 | *35 36 | *35 36 1%*35 36 100} Peoples Drug Stores...No par| 3433 Jan12] 3612 Jan27|| 24 Feb} 39% July 
*37 «38 37 «37 :~«| «*35%, 36 36 6-36 36 «36 | *36 0 289637 500 | Peoples G L & C C(Chic)_.100} 353, Jan16} 38%, Jan 3]/ 3012 Apr} 45 Oct 
*3lg 41g) *3ig 41g] *3ig 414] *3lg 414! *3lg 414, *3lg 414) -.._-. Peoria & Eastern Ry Co_..100 31g Jan 5 412 Jan 9 2 May 5% Sept 
*101, 12 | *1012 1153) 10 10 | *10!s 12 | 10% 10%) *10!g 11% 200 | Pere Marquette Ry Co....100} 10 Jan24| 12% Jan 3 75g Apr| 19% Sept 
*301, 34 305g 305) *30%, 31 305g 3053 305, 305s) *303, 31lx 120 5% prior preferred 303g Feb 1| 3614 Jan 4 21 Apr; 45 Sept 
223g 22%' *2212 23 | *22%, 23 221, 2212) 2llg 223] *21le 2214 250| 5% preferred........-. 21lg Feb 1] 281g Jan 4/| 1312 Sept} 40 Sept 
*211, 22 | *21% 22 | *21%% 22 211g 2114; 21% 21%) 22 22 300 | Pet Milk Co_____...-- j 21 Jan24| 22 Feb 2|| 17 Jan| 25 Sept 
*75, 8 *753 77 7p 7% 753 77g =6*74% = 68 77s 7731 1,000} Petroleum Corp of Amer__._5 7i2 Jan 30 8le Jan 4 6%, Sept} 1014 Sept 

8 8 7% «68 s 8 s Sle 873 Oly 91g 10's] 11,700] Pfeiffer Brewing Co...No par 6%g Janll| 101g Feb 2 5% Apr 81g Mar 
3 3553' 3553 3553] 351g 36 3514 3512 35l2 35%] 35 355s] 4,600] Phelps-Dodge Corp-_----.--- 25} 35 Feb 2) 4012 Jan 2|| 28's Apr| 4712 Sept 
*42 441g! 4219 43 43 45 44 44 4219 4319) 413%, 43 2,300 | Philadelphia Co 6% pref_..50] 40 Jan20| 47 Janliljj 36 Apr] 48% Aug 
*72 80 | 80 80 80 80 | *76l2 79 7612 7612) 80 80 500| $6 preferred__...._. No par| 7414 Jan26| 85- Jan 4|| 75 Jan| 91 Aug 

*3g lg Ig 12 1g Ig 1g 4 3g] 1,700] Phila & Reading C & I_No par 3g Jan 3 1g Jan 4 ig July 17g Sept 
99 90 | 790) 91 9012 90%;' 91 91 | oon 90%;5 90 90% 900 | Philip Morris & Co Ltd_...10} 88% Jan15} 9112 Jan25}| 74 Sept} 10312 Mar 
*134 140 |*134 140 |*130 140 \*134 140 |*134 140 .*134 140 | ---_-- 5% conv pref series A__.100] 136 Jan23] 136 Jan23/| 124 Sept) 154 Mar 
"44, 5 | "414, 5 4% 4%) 41, 4) 94 47, *4 47 300 | Phillips Jones Corp----/ No par| 41, Jan31 41g Jan 8 2%, July 7 Jan 
*30 «34 | *300«34 | *300«—- 334 | *300— 34 30 30 | *26% 34 10| 7% preferred........-. 100} 30 Jan10} 30 Jani10|} 25 Aprj| 35 July 
40%, 4033 40% 40%3) 40 401;' 3912 393, z38l2 3812 39 3914 2,600] Phillips Petroleum_...No par| 381g Feb 1| 41% Jan 5|| 31% Apri 46!2 Sept 
*31g 35g] 31g 4 4 4 41, 43%| 41, 414] 414 433! 1.800] Phoenix Hosiery....-....--- 5| 3 Jan 6| 4% Jan31 2 Aug] 373 Sept 
48 48 5354 54 «5A 55 56 55 55!2} 55 57 410 | i aR. 100} 44 Jan 5) 5’ Feb 2)| 36 Jan| 45l2 Mar 
*8ig 8 "Slip 83, *8lg 834) *8le 83% 83, By Sig Rly 200 | Pierce Oil 8% conv pref...100 8 Jan 2 8% Feb 1 6 Aug 93g Oct 
2612 2612) *2612 2634! 2612 2612) 261g 2614] 26%, 26%] *2612 27 700 | Pillsbury Flour Mills_----_- 25} 26 Jan22| 27!2 Jan10|} 23 Aprj 31'2 Sept 
49 49 | *45 49 | *45 49 1*45 49 1 *45 49 | *45 «49 10 | Pirelli Co of Italy ‘‘Am shares”| 48 Jan 4] 4912 Jan 5/| 3514 Mar) 51 Sept 
*10712 1 1g *10712 11112 *10712 11119]*10712 11112|*107!2 11112 *10712 Lil's] __..__ | PittC C&8t L RRCo_.-..100} 110 Jani17|} 110 Jam17}|....-..----|---------- 
*4%, 5 "47, «65 473 4473) + *47g Gilg 434 47) *41g 4% 300 | Pittsburgh Coal of Pa_-.--- 100 412 Jan 13 5ie Jan 2t2 Apr} 12 Sept 
*21 22 21 21 | *20% 24 24 24 | *22 23%) *22° 24 200| 6% preferred_.....---- 100} 21 Jan29| 27%g Jan 4|| 12 Apr] 32!l2 Sept 
*7% «68 8 8 7% 867% 7%, 7%) «*7% = «68 753 73% 600 | Pitts Coke & Iron Corp No par 733 Jan 18 853 Jan 5 4 Mar| 14% Sept 
*71 7 *7llo 72 | *70 723 *70 £72 72 72 on 110 $5 conv preferred._...No par| 70 Jan18| 72!g Jan°5 50 Apri 95 Sept 
*1724, 175 |*17212 175 | 17212 17212,*17212 175 |*17212 175 |*17212 175 50 | Pitts Ft W & Ch 7% gtd pf 100) 171 Jan 5) 172'2 Jan30j| 158 Sept) 175 Aug 

673 7 7 7 673 7 673 673) 63, 634) 67% 67s) 1,500] Pitts Screw & Bolt__--- Nopar| 6% Jan15| 8% Jan 2 473 Aug| 11% Sept 
*91p 10 *91, 10 912 91g) *91y 10 91g Mle} *9lg 10 200 | Pittsburgh Steel Co....No par| 94 Jan20} 11 Jan 4 61g Apr| 16l2 Sept 
* 33 | °20 33 1°35 33 1°39 33 1°25 433 1°25 33 /...... 7% pret class B......-- 100} 30 Jan18| 34% Jan 9|| 22 Apr| 48l2 Oct 
*16%, 171g) *16% «1712 «17% 1714) «171g 171g) 171g 1712) 18 18 170 5% pref class A_....... 100} 161g Jan15| 191g Jan 5|| 12!2 Aug} 25lg Oct 
*2212 26 *22\2 27 | *23 27 2612 2612; 26l2 27 28 29 120 5% % 1st ser conv pr pf.100} 24 Jan18| 30 Jan 5 ig June 4012 Sept |) 
14 14 14. 144 ae 14 5 13° 131g al2 12 | al2ieg 1258 5 Pirteburgh & West wooo 13 Jan12| 15% Jan 4 m — ies Ses 
ir. “ssas SOO. - saan S08 cae Ce none. <uaGIWEE” cacoe anos tts Y'n y at Ba ‘ 

*5 -” ot 7g BB 78 38! 34 3 % % 300 | Pittston Co (The)....-No par % Jan ill % Jan 11 lg Apri 214 Sept 
*20l2 21 2053; 2053 *2012 21 | *2053 21 2053 20% 600 | Plymouth Oil Co__..-.----- 5] 20!2 Jan 2| 21% Jan 9/| 17!s Sept] 24 Sept 
*12l2 a | ize 14 | *1212 14 *12:2 14 | *123, 1415] *12% 14 | _.___. Pond Creek Pocahontas Ne gor 124 Jan13} 15 Jan 6 6l2 Apr} 17 Sept 
*10l2 i's 103g 10!2 1012 1012 10!2 1012 10!2 10!2 *10% 10l2 700 | Poor & Co class B_.--- No 10% Jan29} 12% Jan 4 7l2 Aug] 167, Sept 

*ig 1 78 78 7% «61 “2 oe Oe 7g 7g 400 | tPorto Ric-Am Tob cl ANo oar 7% Jan = ,- oo 2 is Ne - as 

*1 1 1 *1 ag} #1 *1 ag) #1 Sent * Clase Bcc cccacesoss No par \ Jan ‘an 4 May 
11% 17 11% 121; 12° 12 11% 12” 113, 11% Liis ua 2,000 | Pressed Steel Car Co Inc....1] 111g Jan15| 14% Jan 3 6 Aug] 1612 Sept 
*11% 1219) *12 121g *115g 1214) *11%, 12%] *11ig 12 | *1112 12 | -_ LL. 5% conv ies poet emia 5 aie on te i = : os - 5 Sone 
* *3514, 37 | *35 37 | *35 37 | *: 3612) *3414, 36 | _____- 5% conv Sas jan 
O8te ths 6812 6853! 6812 6853] 681, 68!l2 +4 oan + +e 4,300 Prester & Gamble ee No par| 65% Jan 2 Jan 4/| 50%, Apr} 66 Dec 
11534 115%) 115 115t2, 1145 11453] 113 11412) 113 113%) 113%2 113%] 1,190] 5% pf (ser of Feb 1 '29).100 113 Jan31/ 11812 Jan 2/| 112 Mar) 119% Feb 
4033 40%' 4053 403%;' 40% 41 41 41 4014 40%} 40% 407%! 3,400] Pub Serv Corp of NJ..No par| 39% Jan18} 41% Jan 6// 31's Apr) 41% Aug 
1112 1119} 111 aii 111g 111g] 11112 11i12'*11112 112 | 111 le 111 le 600| $5 preferred_.....-- No par| 111 Jan29| 115!g Jan 11|| 101l2 Sept] 114%, Aug 
*1247% 126 |*1247, 126 j*124% 12512]*125 12512 *1247% 12512] 125lg 1251s 100 6% proterred EOE le AP a 4 = 8 — —: +4 yt 7 —< 
* 7g * 1 3, 3, 3,)* *145 ‘ *14° ‘ % wpreferred.__........ an é 
7162" 163 "| 163° 12 “| Toate 1631s] 162 162tel 11te 162 | 161% 162 | 310| So preterred---2222.- Oo| 161° Jan 6] 164 | Jan2ol| 147 Sept| 166 June 
*116 118% *117%4 118% *11714 118%4]*11714 11834 *11714 1184%|*11612 118 | _..__- Pub Ser El & Gas pf $5_No par| 11712 Jan 9| 118 Jan 4 111 Sept 117% Des 
2712 27% 2712 275s 267% 2712 267s 37s 2612 2675 265 2675 8,900 rules ine. a itnaenande oan _ - agi phn a a = 4 ar = lia Sens 
*8612 esis 86” 86" o35* ase “35! erie oss” 87" a5. a5 500 ‘6% AS mn aia {00| 85 Feb 2| 881g Jan 6|| 70. Sept 90's Mar 
°775s 7734) 77% 78 | *775s 78 | *7753 77%) *7753 7734] *7753 7734 300] 5% conv preferred_...-- 100 77% Jan20| 79 Jan 8|| 63% Aug Bile Jan 
147g 14%) 15 1512) 15lg 15%] 153g, 1512) 15 15l2} 151, 15t2] 4,500] Purity Bakerles___-..- No par| 141g Jan19| 151g Jani11|| 104% Jan) 1812 July 
*15 «151g *15 = 1512] 15 = 1512] #15 15lg *15 0 15t2] #150 151g]... Quaker State Oil fief Corp. 10 15 Jan 3} 15 Jan 3/| 11 Aug 16 Nov 
278 soo #78" roo] #78 sobs] 78° roie| 078" xo] 278 sos] 1790 | MabeaeB et BPN ar] ae ell Ste dune| 354 Jun 
*62!2 627%5| 62!2 63 °| 63  63!2| 63%, 63%4| 62% 62% *62% 63 | 1,100| $3.0 conv Ist pret..No par| 60% Jan 3| 6312 Jan i0|| 53% Apr| 67% Jan 

1% le Itz 1% 15g 1%) 0S 5g 12 153/112 ~=—«- 153] 29,500 | tRadio-Kelth-Orpheum No par| 1% Jan 2} 17% Jan29 ly Dec} 2% Jan 
*20 201g *20 203° 20 20 20!,' *19!12 20 | *1912 20 400 | Raybestos Manhattan.No par| 1953 Jan 3| 20% Jan 8!! 1614 Apr ip Sept 
1 1853 *18 18t2] *17% 18 | 17% 1753] *1712 17%) 17% 700 16 Jan15| 1912 Jan 24 653 June} 19 Dec 
"27%, 28le *28 2812) 28le 28le 27%, 27% 27%) *27 27 Jan13 28% Jan 3 isa oun ee tone 
*15%3 15% 4*15% 15%| 15t2 1512 15%, 154) 1 1553} 155% 145, Jan 16} 1673 Jan 4 O'4 pr a 
*25%, 26 | *25 26 | *251, 26 | *25 26 | *25% 26 | *25%4 ate — is ae = 18 20% oopt aon 
#207, * 29 * 9 * *?11 « *911 
23) 731g) 33 Hig] 23 Big! By oar, Stel ame 344 Jan15| 3% Feb 2|| 2% Decl _ 54 Sept 
37 43°| #37 43°| «37, 43°) 40° 40°| 447 48°t a7 “00 i00} 40° Jan31| 47° Feb 2|| 40° Decl 54 Mar 
> >= 4 * 5 7 
"121g 16% *1212 16% #1219 16%! 121g 1212] *1212 164] *1214 16% 20 Reis (Robt) & Go Ist pref..100] 1212 Jan3i} 13 Jan12 7 <Apr| 1614 Oct 
*7 7%! #7 744) *7 7% = #7 734) 712 75g] *71n78q 200 | Reliable Stores Corp...No par| 71g Jan19| 8 Jan 9 61g Apr) 10 Nov 
*11lg 12%, *12 1219] *12 12t2 *12 1219} 122 121s) *1212 13% 200 | Reliance Mfg Co......-.-. 10] 111g Jan19| 1212 Feb 1 9 Apri 1412 Sept 

975 10 9% 9%) 9% 9% 975} 97% 97%) 9%  9%| 2,900] Remington-Rand --.-......-- 93, Jan 30} 101g Jan 3 93 Dec) 17's Jan 
50% 50%) 50% *50%, 51 | 50 50%) 497% 50 4912 4912' 1.100] Preferred with warrants..25| 4912 Feb 2| 531g Jan 9j| 50 Dec) 75!2 Mar 
*66 «73 | *66 «673 | *66 «670%' *66 «970 | *67 «68'2] *66 = 73 |. & Gara RE Co..100 681, Jan22} 69 Jan 5|| 60 Apr) 75 Nov 

15g 1%) = 15g Ss] 5g 1% 15s 1% 1% 1% 15g 15g 4,300] tReo Motor Car_.......--- 1%g Jan 4) 1% Jan 2 7g July} 2% Nov 
191g 1912! 19% 197%] 191, 1912 193% 19%) 1914 19%] 191, 19% 17,700 fee ine aed Oarp.._v0 por 185, Jan 22| 23% Jan 3/| 12% Apr| 2812 Sept 

S4lg 841g 87 87 89 B90lz Ble 92%) *86 90 | *86 90 1.000| 6% conv preferred... .-- 100} 791g Jan23| 92% Jan31\| 43 Apr) 95% Dec 
6744 67% 6812 G68l2} G8lp GSlzg 681g 6912) *693, 71%) *70 73 600| 6% conv prior pref ser A_1 65 Jan23| 76 Jan 3)| 42 Apr one a 
12% 125 12 12 12's 125 12° 12 113 11's] *111e 1212 900 | Revere Copper & Brass... -- He = } ao = ; ain jy 4014 san 
> * * *° 1 € ° « >: ATES 2 AE See EE. 

“77 rH o7tie 30% °77le 50% “77 50% “77 * ate 79 79 "50 7%. aiaand niente 77° Jan15| 79 Feb 2|| 63  Aug| 84 Sept 

50 50/1740 51 /°41 «29451 , *40 51 | *37 8 52le] #371, 52te 90} 5%% preferred........ 50 Jan27| 53 Jani2 37% July 7 A — 
115g 115g Lig Altg) 11% 11% 114% 11g] tle 1153) 1112 11!2 1,600] Reynolds Metals Co...No par| 9% Jan 3 jae o 5 Bb a 87° Dec 
"89 «6-92 | 92 92! 92 93% 935, 935! *87% 94 1 90 90 300) _ 5% % conv preferred... . a 61 - 1s} 71 i sil 51s Apr| 11% Jan 

° 7 *61 *6l2 65s} «Gle 65g 400 | Reynolds Spring-.--.-.--.-- 2 Jan 2 5lg 

4078 a’ on 41 on on 4 on 40% 40!2} 40% 4012) 11,600 | Reynolds (R J) Tob class B- i 395g Jan 2) 41'2 Jan20|| 35 Sept) 45 Jan 
*525g 55 52% 52%) *52le 55 | *5212 55 | *53 55 | *53 = 55 tad 10] 52% Jan 29) 52% Jan29|| 52 July ion os 
vox SR] coe on] sos oa] som" nf som St] com on] 72%) RiterDenta Mie" No ur] i Jango] TE dan 3l| Satay] 3h Oa 
oe 12 ‘| *11. 12 | 11 11 | *10% 12 | *10% 12 | *10% 12 | 100] Roan Antelope Copper Mines.| 10% Jan25| 11% Jan 6|| 10 Sept] 1712 Sept 
*181g 1912] *181, 19 | *18 18%] 183, 18%] 18% 18%) I8l2 18l2 300 | Ruberoid Co (The)....No par| 181g Jan15| 20% Jan 4|| 155 Sept) 34 Jan 

*% (1 1 2) % lig} *1 Ils} Its I's] 1's 1's] 500 | $Rutland RR 7% pref....100) 1 Jan23) 1% Jan 9) | % Apr at Nov 
38 38 3812 3812 38% 3812] 38%, 38% 384 3812 38! 38i2 3,500 | St Joseph = 38 ~ = 1s at — 7” f~ -- 2 me 

% Ml of . “13 rs 1 : ; hs s % 500 ar preferred..........100 1g Jan 19 ig Jan 3 4s Aug} 2 Jan 
*2 21g} *2 ie 2 2 *% 212} *2 212 eae 110 | {St Louis Soutpoesteth... 2 : = te ~— : i Ree ¢ onet 
, Semen: GR eee . ee 2 ee FO eee: 2 eee je 5% preferred........-. aD 2 
471g 47:2] 4714 47%] 47% 481g) 47% 4 47% 47%| 47% 48 | 5,000| Safeway Stores_.-----1 fo par| 441g Jan15| 481g Jan24|| 27% Apr; 51% Nov 
106 106 | 106 106 | 103 105 |*105 10512] 10612 10612] 10612 107 300} 5% i doduiwipesaiiadl 100] 104 Jan 2) 107 Jan%3|| 8212 Jan) 109 Aug 
*113 114 | 114 114 [*1131g 11419)*11312 11414] 11312 11312] 11312 11312 50| 6% preferred........-. 100] 112 Jan10| 114 Jan29|| 96 Jan) 113 Oct 
*114 11412] 114 114 | 113%, 114 | 11415 11419] 11412 115 [*1141; 115 360| 7% preferred__........ 100] 113! Jan 30) 115 Jan 22|| 10412 Jan) 116% June 
"22 2214) 225; 23 2212 2212} 22%; 22%} 23! 231g! 2312 25%) 4,500] Savage Arms Corp...-/ No par| 19% Jan15| 25% Feb 2 10% Apr) 23 Sept 

a Det. delivery. n New stock. + Cashsale. zEx-div. y Ex-rights. { Called for redemption. 











ll * Bid and asked prices; no sales on this day. { In receivership. 
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804 New York Stock Record—Continued—Page 9 Feb. 3, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday , Wednesday Thursday ' Friday the EXCHANGE 
Jan.27 , Jan. 29 | Jan.30 | Jan.31 | Feb.1 Feb.2 | Week Lowest Highest Lowest ) Highest 
$% per share | $ per share | $% per share | $ per share | $ per share | $ per share | Shares Par| $ per share e |\|\$ per share|\$ per share 
1214 12%] 123, 124.) ofa 1214] 12% 1219] 12ig 1214) 121g 12ig/ 1,800 | Schenley Distillers Corp__._- 5} 11% Jan23)} 135, Jani11 10 Aug) 1773 Mar 
*75\4 75%) 754 75le 76 76 761g| *7512 7610] *7512 7612 900 5%% preferred___...-- 100; 72 Jan 3) 76ig Jan 31 61 Sept] 7612 Avg 
14 gle og O14 as) %g . a 1 41 1,400] {Schulte Retail Stores__-._.-1 4 Jan 8 3g Jan 2 3g Apr} 1 Jan 
614 6 64, 6% 6 6 *6 63, 6 6 *57g 63g 900 8% preferred._.......- 100; 4% Jan1l 6%g Jan 27 3% Apr} 1012 Jan 
461, 4614) 46% 4 46!2 4 4 4653| 47 47 *46 47 2,300 | Ycott Paper Co__-.-..-./ No par| 4614 Jan23}; 49 Jan 4 4412 Sept} 521g July 
112% 11419/*112% 11412)*113 11414) 114 114 |*112% 1137%%/*113 113% 10 $4.50 preferred___-.! No par} 1138 Jan23/ 11512 Jan11j/ 105 Sept} 11714 May 
*14 oc) 4 \4 4 4 4 4 4 % 14 43| 60,400 | ¢Seaboard Air Line_...No par 14 Jan 2 3g Jan 2 14 Aug 1 Sept 
1 1 1 1 *!1 11g 1 1 = 8 a, 7x1 4,500 4-2% preferred___...-.- 00 % Feb 2 ly Jan 2 1 Apr 31g Sept 
*1812 19 | *1812 19 | *18!2 18%] *1812 18%] *1812 187%] *181. 18%) | _ Seaboard Oil Co of Del. No par} 18 Jan15|} 20 Jan 3/| 1512 Aug| 24% Sept 
*1% «62 1% 17%] *14% 8 2lg 14, 1% lig 17%] #17 ig 300 | Seagrave Corp____.---/ No par 1% Jan 31 21g Jan 4 15g June 31g Jan 
8314 8312] 831g 8412] 82% 831g) 8314 8312] B82i2 83i4) 82%, 83 5,400 | Sears Roebuck & Co...No par| 80% Jan 15 7 Jan 3 6014 Apr| 857s Nov 
15%, 15%] 1514 1512] 15 151g] 15% 153) 151g 151g} 15 151g] 4,700] Servel Inc__----_.--.._____ 14% Jan 15) 16% Jani1l1j} 1153 Apr} 184 Jan 
*1314 14 | *12% 1312] 12% 1234] *125, 131g] *12% 1314] 1312 1319 200 | Sharon Steel Corp---.-! No par| 125g Jan16} 15 Jan 4/| 10% Apr| 214% Jan 
*54 60 1*54 60 | *54 60 | *52% 60 | *54 60 | *54 6GO]_._. CR cu OE Gees call pana cinns. ce 51 Dec} 72 Sept 
4% 4%) *4% 5 4%, 4%| 47% 473) 43, 43,) 45, 43,) 1,600] Sharpe & Dohme_-_____! No par| 453 Feb 2} 5% Jan11 3% May| 77% Sept 
*514%, 53 *514%, 53 514g, 514) *50 5lig} Siig 5lis| *50 52 200 $3.50 conv prefser A_No par| 5053 Jan19| 54 Jan 9 43 June} 54 Oct 
*6%, 7 7 7 *6% 7 7 7 "6% 7 67% ©6678 500 | Shattuck (Frank G)__.No par 65, Jan 13 7% Jan 9 612 Dec] 11%, Feb 
38 38 38 38 *37%, 38 *37%, 38 37%, 38 38 38 100 | Sheaffer (W A) Pen Co.No par| 3614 Jan1l1} 38 Jan22 28 Jan| 3812 Aug 
114% 11%) Illg 1153] It!2 I1'2! 1112 1112] 10% 1114] 10% 11 3,300 ~— Union Oil._.---~/ No par| 10% Feb 1) 13!g Jan 4 973 Aug} 1714 Sept 
#10512 10614! 10614 10612'*106 107! *10612 1071g'*106%, 107 1064, 1064, 300 5%% conv preferred...100' 105 Jan15!i 106% Jan 8 9812 Aug! 107% Nov 
*6% 612! *6% 7 | *6% 6%; 6% 6%] 614 6%] *61, 6%/ 400 | Silver King Coalition Mines..5; 6 Jan16{ 612 Jan10{] 4%; Aprj 87 Sept 
21% 21%) 22 22 21% 21%} 21% 22 214%, 22 2lig 2153! 1,400} Simmons Co_____-._-- No par| 2112 Feb 2} 24 Jan 3 1712 Apr| 32% Jan 
"214 21g] *214 212] *214 2igi *214 ie 2 24 2 24 200 | Simms Petroleum. .------- 10] 2%, Jan 8 2%g Jan 10 214 Dec} 314 June 
*211,4 23 221, 2214; *2155 23 | *22 23 *221g 2312) *211p 2319 100 | Simonds Saw & Steel_._.Nopar| 2114 Jan19} 2214 Jan 12 1612 Apr| 2812 Oct 
20 20 195g 19%] *1912 20 20 20 | *1912 20%] *1915 20 500 | Skelly Oil Co__._..------- 15} 1912 Jan 15} 2214 Jan 4 151g Aug} 29i2 Jan 
102 102 |*10112 10212/*1017% 1021g} 1021g 10312] 10312 10312) 1031, 103%, 2,100 6% preferred......-..--. 100} 9914 Jan 3] 10312 Jan 31 92 Apr] 981, Nov 
*105 108 |*105 110 105 105 |*104 108 |*104 108 |*104 108 10 Sloss | Sheffield -teel & Iron. 100} 105 Jan30}/ 112 Jan 2 70 <Apr| 127 Sept 
*109 iii 111 L1i1!2)*109 112!2'*109 111 111 111 [#109 11215 80 $6 preferred-_---_----2 fo par} 111 Jan29) 11212 Jan17}| 101 Jan} 112 Dee 
HN] + *15%g 1648) *15%, 16%] 15% 1533) *15 1544) *15 164) *15 163 100 | Smith (A O) Corp_---_-.--- 10] 15% Jan 15; 1712 Jan 3j| 11% Aprj 21 Sept 
H] *1012 10%) *1012 1044) 1012 1012] 1012 1012] *101g 10%) *10ig 10% 200 | Smith & Cor Typewr__No par| 10% Jan 2} Illiz Jan 4 9 Dec] 1714 Mar 
*2114 22 214% 2212} 22 22 221g 22ig) 22 221g 2lis 22 2,200 | Snider Packing Corp_..No par| 19% Jan 13] 22i2 Jan 8 121g Apr] 24 Sept 
11% 117% 115, 11%] 115 11%) Alte 11%) 115, 117%} 115, 11%] 25,600 | Socony Vacuum Oil Co Inc.15} 1112 Jan31 121g Jan 2 1014 Aug] 151g Sept 
*2ig = 214 Zig Dig 21g 2g 2ig =24 2ig 2g 2!g 21g} 3,000 | South Am Gold & Platinum _-1 2 Janlg9 23, Jan 2 lig Sept 31, Sept 
*15 15%!) *14%, 153g] *14l2 15 *141o 154g) *144, 1510) 15 15 100 | S’eastern Greyhound Lines__5} 15 Feb 2 165g Jan 3 13. Sept} 185s July 
*231g 2445] *23%, 24 | *23% 24 241, 2414] 234%, 24 | *23%, 23% 500 | So Porto Rico Sugar_..No par| 2214 Jan16} 26 Jan 8 14 Apr] 35% Sept 
m1 *148 __..|*148  .._.|*148 *148 ....,4148 152 148 148 50 8% preferred ....-.....- 100] 144% Jan 6) 149 Jan26||/ 127 Apr] 143 Dee 
*29 291g) 29 291g) 29 293, 2914 293) 29 2914} 29 2914} 3,100 | Southern Calif Edison_-.---- 25| 28% Jan19| 30 Jan 3 23!g Jan} 2914 Dec 
13° 131g) 131g 13%] 12% 131g] 12% 13 12% 13 127, 1314! 10,300 | Southern Pacifie Co-__---- 100} 1212 Jan 15} 15%, Jan 3 1012 Apr} 2153 Jan 
171g 171g; 1712 1753] 174 17%) 167% 17%) 17 171g! 171g 1712! 5,600] Southern Ry___------J No par| 16% Jan15} 2012 Jan 3 llig Apr} 23%, Jan 
30 301g} 3O0l2 31%) 30l2 314) 30 31 29%, 30%, 30 3012! 5,500 oe PPeteG.... cccens- 100 2812 Jan15| 347% Jan 3 15!2 Apr) 364; Nov 
*38 4212) *38 4212) *38 4212 *38 42!2 *38 4215 *38 | 3? Mobile & Ohio stk tretfs 100] 37% Jan15} 39 Jan 4 34 Mar| 434; Sept 
21 215! 21g «=2ig) 2 21 2 21g 2 7: 2 2 1,000 | Sparks Wichington....No par 2 Jan13 214 Jan 8 Ile Aug 33g Jan 
*5lo 6 *5lo 7 *5lo 6 ! *5l2 6 *5ln 6 ! 6 6 ee ey OY Gl. cg ccaecacaaescne 1 6 Feb 2 7 Jan 5 43, Apr Yle Sept 
*65 68 65 65 *65 70'4) *55 7014) *65 7014) *65 70\4 10 £5.50 preferred -----! No par| 65 Jan29} 65 Jan29 60 Sept] 70'4 Nov 
*22 225g +4 22 *21%4 2253) 221g 22ig) *21%, 22iel #213, 2215 200 | Spencer Kellogg & fons No par| 21 Jan16] 221g Jan31 1412 Apr} 22!2 Dec 
45 4512) 45 45%) 45 45%g| 4514 4519) 4514 4534) 455, 461g] 8,300] Sperry Corp (The) v t e__--- 1] 4212 Jan12} 4614 Jan 3 36 © Apr| 4517s Sept 
*30!2 3l1le ++ 3112) 3O0!g 3012) 30l2 3012] *30!g 3034) 30! 30%, 500 | Spicer Mfg Co_-_------ No par| 29 Jan15| 34% Jan 3 11 Apr] 34%, Dec 
*52\4 53 53 53 5214 524] *52 54 52 52 *5014 52 230 $3 conv pref A__-__~_! No par| 52 Jan 8| 53 Jan 9 42 Apr| 53 Dec 
91g 912} = 93g Dh «= 1g D4] = Og Oy 91g 94 914 9%) 5,500] Splegel Inc.........-.-..-- 2 91g Feb 1) Illg Jan 3 814 Aug| I16l2 Mar 
*60!2 60%) 60l2 61 *60%, 6012} 60', 6012] 60!, 6014) 60 601 160 Conv $4.50 pref -_-_---_! No par| 60 Jan 2} 62 Janll 57%, Dec| 75!2 Mar 
30'4 30%) 3012 3012] *30 3012] *301g 3012] 297% 301g) 29%, 208 Jb "bo 29%, Jan26| 33%, Jan 2 1810 Apr] 3453 Dec 
67, 7 7 7 67, 7 67% «671g 7 7\4 71g 7\4| 26,300 | Standard Brands-----_/ No par 6 Jan 2 7% Jan 18 53g Dec 74 Jan 
*106!4 107!) 10614 10614]/*106'4 107g] 10614 1071] 107 107 |*107 107% 400 $4.50 preferred __---_/ No par| 103% Jan 4| 1071s Jan 31 94 Oct! 108 June 
1% = 1% 1% 62 1% «62 15g 17 2 2 1% §=14%) 3,200] $Standard Gas & El Co No par lig Jan 19 253 Jan 4 2 Dec 514 Jan 
43, 533) 4%, 5 412 5lgl] 4% 434) 43, 43%) 4 43) 7,100] $4 preferred________! No par| 33 Jan19} 71g Jan 8 4%, Apr} 10%, Jan 
12 1312] 135, 14 13 13%| 125, 13 13 13 *121, 13 2,700 $6 cum prior pref-.._.No par| 102g Jan 19} 1812 Jan 9 10 Apr} 20% Oct 
1412 165s) 15!2 17 1512 17 15l2 16 155g 1534) 151g 1553} 9,400 $7 cum prior pref__._._No par| 13ig Jan 19] 22% Jan 8 135g Apr} 253, Oct 
*25 251g] 245% 251g] 2412 245g] 2412 2434) 2412 2453! 243g 2419] 11,700 | Standard Oilof Calif_._.Vo par| 24%, Feb 2| 261g Jan 4/|| 2414 Sept] 3353 Sept 
26%, 2612) 2614 2612] 2614 2612] 2614 2612] 2614 2612] 2614 265s! 7,600] Standard Oil of Indiana _ --25| 257% Jan 15) 27% Jan 3 22%, Avg] 30 Sept 
44 441g) 435, 44 43 44 43 4312} 43 43% 43 43%,' 13,900 | Standard Oil of New Jersey _ 25] 43 Jan31) 4612 Jan 5 38 Aug] 5312 Sept 
*29 3012, 2812 29 | *28% 29 29 29 | *28 30 | *29 30 300 | Starrett Co (The) LS__No par| 2812 Jan29| 3353 Jan 4/| 20'; Apr| 36 Sept 
*78l2 79 78'2 7812] 78 784] 78 78 77'4 77%) 77% 78 1,100 | Sterling Products Inc_-_--__- 10} 77%, Feb 1) 80% Jan 3 65 Apr| 80 Dec 
*8 814 814 Bly 7% «68 753 77%) «2«*75g 77g 753 7%! 1,000 | Stewart-Warner Corp__--_.-- 5 75g Jan 31 853 Jan 3 6'2 Aug} 125g Jan 
6% = 67g 65g «65 6%, «65g 614 64, 614 614 6% | 3,900] Stokely Bros & Co Inc_-__-- 1 5 Jan 2 67g Jan 27 353 Apr 7% Sept 
10% 11 10% 11 10°s 10%) 1014 105g] 101g 1014) 1014 1010} 4,300] Stone & Webster______! No par| 101g Feb 1 125g Jan 5 853 Apr} 173, Jan 
91g = Dlg 9% 89% 912 104" 101g 1012' 10 104 ' 10!g 10%, 69,900 | Studebaker Corp (The) -_--_- 1 9 Jani15!i 10!2 Jan31 5lg Apri} 10 Oct 
5914 5914 *58le 593g] 59'4 5914] *5914 59le/ *5914 591e) 591s 593, fe No par| 56% Jan23| 59% Jan 4 4534 Sept] 66 Jan 
*12214 12219 *12214 12212 #12214 12212) 12212 12219] 122g 12219] 122i, 1221, 260 O% srecereg.........-. 100} 122 Jan23} 123 Jan 6j| 11812 Sept] 12812 June 
105g 1 1053 10%) 1012 1012) 1012 1012} *10!2 1053) 1012 1053} 2,100] Sunshine Mining Co_--_-_-- 10¢ 9l4 Jan 2] 10% Jan 20 753 Apr] 114 July 
245g 25 2414 2414] 2414 2414] 2412 2419] 2414 2414] 237% 24 1,100 | Superheater Co (The)..No par| 23% Feb 2} 27% Jan 5 19\4 Sept] 3812 Jan 
Zig  Qig 2ig Dlg 21g 2g 21g ig 2 2 *2 21g} 1,900] Superior Oil Corp_._.....-- 1 2 Janig 212g Jan 3 1%, Aug 353 Sept 
*1414 153! *14ig 1514 14 14 131g 131g} 1314 1314) *13%, 14 500 | Superior Steel Corp... -.-- 100} 1314 Feb 1 17%g Jan 3 10 Apr] 221!2 Jan 
*29 2912] *29 2912] *29 2912) *29 2914] 2914 294) 291g 29%, 200 | Sutherland Paper Co____-- 10} 28% Jan1l) 297% Jan 2 2244 Sept] 30!2 Mar 
*65g 733) *653 733) *653 73) *65g 73) *653 73) *65g 73g) = _ Sweets Co of Amer (The) --_50 7 Janiil 7 Janil 5% Sept] 105, Jan 
22%, 227g] 225, 227%) 225, 2253| 225, 2234) 221g 225g) 225, 22%! 4,500] Swift & Co____.__________ 25] 22 Jan 2] 231g Jan 10 17. Apr| 2514 Sept 
*31% 32%) 32 32 32 32 31% 32 *315g 32 *31l5g 313, 400 | Swift International Ltd_------ 30% Jan 15} 3214 Jan 25 24% June] 3712 Sept 
75g = 75g) *75g 78 712 75s 71g 75g] «#712 75g 7\2 753) 1,400 | Symington-Gould Corp w w-_1 714 Jan 23 95g Jan 3 4ig Aug] 123, Sept 
*5% Gig) *5% 6lg) 5l2 5%] *51g 57%) Sie Sie} 5io 5io} 600] Without warrants......__ 1] 5lg Jan30} 714 Jan 4 $43 Aug] 92 Sept 
*5 5%) *5 54) *5 54} *5ig Bly] *5 5l4 5 5 100 | Talcott Inc (James) __------ 9 5 Feb 2 5ig Jan 4%, Aug 71g Mar 
*35 36 *35 *35 36 *35 36 *35 36 *35  } ee 5%% preferred____.-..-- 50] 3412 Jan 2} 36 Jani16 33!14 Oct] 43le July 
*4 4\4) *4 4\4) *4 414) 41g 4g 4ig 414 41g 41g) 1,500] Telautograph Corp___.__--. 5 4 Jan25| 412 Jan 4 353 Aug} 614 Mar 
5% = 7g]  *5% OG 5% 5 53, 584) *5%,) «6 53, = 5, 500 | Tennessee Corp......._._-- 5 5% Jan 24 673 Jan 4 4 Apr 91g Sept 
43 4314] 42% 43 4253 43 421g 4273) 42% 4273) 423, 4314] 8,700] Texas Corp (The)_____.__- 25| 4233 Feb 1) 467% Jan 9 3212 Aug| 50% Sept 
*3lg 35g 3Blg 35g 35g 35g 35g 35g] #312 Bg 31g 353/ 1,400] Texas Guif Produc’g Co No par 312 Jan 23 4\g Jan 4 314 Aug 53% Jan 
*34lg 3412] 341g 341e] 33%, 34 33% 341g] 341g BAlg} 3414 3414] 1,900] Texas GuifSulphur____No par| 32% Jan 2] 3514 Jan 8|| 26 Sept] 3812 Sept 
7% «68 "7%, «CO8 7730 7% s s 7% =o 7% 73, =7% 600 | Texas Pacific Coal & Oil____10 7% Feb 1 85g Jan 8 7 Aug| 11%, Sept 
*57g «6 5% = sg 5% =) 57 53, 584)  *5% «6 1,000 | Texas Pacific Land Trust__-__1 5%, Jan 30) 653 Jan 4 534 Nov 9 Jan 
*lllg 12 *Illg 12 *ll'lg 12 *lllg 12 Alig Ilig| *1lig 11% 500 | Texas & Pacific Ry Co__..100] 111g Jan24} 1212 Jan 8 812 Sept] 2212 Jan 
17) 17%" #17) 17%" *171g 1712' #17 «171g' 17 17 .' #17 1719 100 | Thatcher Mfg______-- No par| 17 Jan 4| 1812 Jan 8|' 1512 Dec} 24 Oct 
*51% 54 521g 5212) *5012 5312] *5012 5312] *5012 53 | *5012 53 100 $3. 60 conv pref____. No par| 501g Jan 3] 5212 Jan29j} 48 Dec] 61 Oct 
*35g 4 *35g 4 *3 4 *35, 4 *35g «4 . wohl Sh ee a a lo par 312 Jan 12 3% Jan 11 314 Dec 53, Oct 
*357%— 367%! *357g 367] *357%, 3612] *357, 367% *357%, 3673) 357% 357, 30 Seaienes Oh aes: - Jan 16 Jan 24 30 Sept; 41 Oct 
*4 44) 4 4 4 4 3% 3%] 37 373) *3% 4 700 | Thermoié Co......-.-..<ss 3% Jan16| 4% Jan 2 212 Apr| 6 Nov 
*2912 3012] *29 3033) *29 3033] *29 303) *29 30%3| *29 30%) _ __ $3 div conv preferred_ “"i0 26%, Jan 8 Jan 26 14 Apr| 33 Nov 
*27%3 3 *2% «63 3 3 3 3 27%, 273) *25, 3 400 | Third Avenue Ry__-.--_-- 100 2% Jan 23 353 Jan 8 Ilg Jan 37g Oct 
"41g 4io] *41g 41g] *41g 419) *41g 412 4ig 41g] *41g 410 400 | Thompson (J R)-_.-_._-_-- 25 4 Jan 2 414 Jan 17 2% Sept 4%, Nov 
31 29% 30 *295, 3012] 30 3014] 30!, 30%) 3012 30%) 2,600] Thompson Prods Inc__No par| 27% Jan15j 31 Jan27 17 Apr} 331, Nov 
24% 2ioi 214 23g) 214 233] 2ig Qigl Zig igh 2 2 3,000 | Thompson Starrett Co.No par| 2 Jan15j 212 Jan 4 lig July 3% Jan 
22% 23 2214 23 211g 2214] 2012 2012] 19 20 | *201g 21 2,200 $3.50 cum preferred_No par| 1614 Jan13| 23 Jan 27 7l2 Apr| 1814 Dee 
1 104} 1 101g} 1 1012} 10% 10%) 10 101g} 10'; 10%4] 9,400] Tide Water Associated Oll__10] 10 Feb 1 llig Jan 3 912 Aug} 1414 Mar 
*93 96 *93l2 96 *94 96 93%, Q41lo) *9214 94 9314 9314 400 $4.50 conv pref_____ No par| 91 Jan 3} 95 Jan24 83 Sept] 96 Feb 
22 221g] 22 2243) 22 2214) 2153 217%) 215g 2153) 215, 21%] 3,800] Timken Detroit Axle..___. 10} 20te Jan 13} 2414 Jan 3 10%, Apr} 25 Dee 
4814 4814] 4812 487%| 47%, 48 *47%, 4833) 473, 4734) 4753 47%] 1,200 | Timken Roller Bearing. No par| 4612 Jan19} 52 Jan 3 341, Apr] 5414 Jan 
553 55g 55g 5% 5lg 55 5ig 55g 55g 55g 55g 5%) 3,300] Transamerica Corp_-_______- 2 51g Jan 23 653 Jan 9 5 Sept 8lg Sept 
141g 147| 143% 1453] 1414 1419] 141g 143%| 141g 1433] 143, 143,] 7,200] Transcont’l & West Air Inc._5 123%, Jan 15} 147% Jan 27 614 Apr] 12% Dec 
*71g 77g] ~*7lg = 712 7ig 71g 7ig «-71g| #7 753} *7 x 200 | Transue & Williams St’! No par 7 Jani9 814 Jan 3 5ig Apr} 10% Jan 
i Me on | 2) re +) i 1) i 2.) ee 2) ee 2 2% 2t4 21g 214] 5,100] Tri-Continental Corp..No par 21g Feb 2 2% Jan 4 2 Mar 433 Sept 
*7812 80 | *78l2 80 781g 78lo} *77 85 | *78 85 | *78 85 100 $6 preferred________/ No par| 781g Jan 9| 7912 Janl10j} 74 Apr} 88 Jan 
4% 4%) *4 5lg} *45g Sig) *45g 47g] *45, 47g! *45g 5 100 | Truax-Traer Corp. -__-._! No par 412g Jan 25 514 Jan 4 3 Apr 7% Sept 
*8lg 97%] *81g 97%] *8ig 97g! *8lg 97g! *8lg 97g! Rig Oly oa oat BRO aGe COD. cn nsucocs RON AE Breer 6 Apri 14% Sept 
12ig 12's) 12g 12%! 11% 12g} 11% 117% 118% 11%) 11%, 11%} 2,400] 20th Cen Fox Film CorpNo par| 114% Jan15| 13% Jan 4/| 11% Dec| 26%, Jan 
25 25 *24 241g *241g 2419' 243, 243, *2410 25 #2415 25g 200 $1.50 preferred. _____ No par| 2414 Jan 4' 25l4 Jan 23 19%, Sept! 3414 Jan 
21, Qi 24 Qh 214 214] *2ig Q2igf *21y 23g) *21g 219} 1,000] Twin City Rapid Tran_No par 214 Jan 26 25g Jan 4 15g Apr 3%, Aug 
2514 2514] 2514 2514] 26 28 | *2612 277%] 2612 2612] *25 29 150 7% greterrea.......... 100} 24 Janl5) 28 Jan 30 1712 Apr| 351, Aug 
97% 97s} 10 1014 101g 10% 1014 1019} 10%, 1014) *101, 1012 1,700 | Twin Coach Co_._________- 1 91g Jan 15) Illig Jan 3 7ig Apr 1212 Jan 
1 1 *1 lig} *1 lig} *1 lg 1 1 *1 lig} 1,900] Ulen & Co..........-/ No par 1 Jan 2 lig Jan 11 3, Dee 4%, Jan 
41t, 41g] *41 41%] 41%, 4134) 4214 4214] 42 421;| *40 423, 800 | Under Elliott Fisher Co No par| 3912 Jan 16) 4415 Jan 9 3412 Sept] 66 Jan 
13% 14 1312 13%, 131g 1312} 131g 133] 1314 137%] 1312 14ig} 12,500] Union Bag & Paper_.__.No par| 121g Jan 15 147g Jan 8 6 Aug] 13!, Dee 
8053 80%] S80!l2 Sills} 801s 807%] 8014 8033) 79le 80 78%, 793,| 7,700] Union Carbide & Carb_No por| 78% Feb 2) 883 Jan 4 6512 Apr| 9414 Sept 
112%, 115 [*113 114 |[*112 11314}*1125g 113 |*1125, 113 113 113 40 | Union El Co of Mo$5 pf No par| 113. Feb 2; 115 Jan 12/| 108% Sept} 118 July 
"1612 16%] 1614 1612] 1614 1612] 1612 1612] 16%, 1612] 161g 163! 2,500] Union Oil of California_.___.25] 16 Jan16| 171g Jan 8|| 15t¢ Aug| 19% Jan 
94 94 9312 94 94 943%;) 937%, 94 94 94 933, 9412) 3,100] Union Pacific RR Co_____ 100} 93 Janl15} 9714 Jan 4 8lio Apr] 105 Sept 
855g S553i 85 85 8612 86%] *8612 88 8612 8612) 865, 87 700 4% preferred_-___ 100} 85 Jan29| 871g Jan 4 78 Apri 0 July 
24 24 241p 2533) 2514 2534) 25 25 #245, 25 25 25 3,800 | Union Tank Car______/ Vo par| 22% Jani11} 25% Jan 30 20ig Mar! 24', Sept 
47% 4814] 4714 4814] 47 473,' 471g 4773] 471g 48 48 483) 16,600 | United Aircraft Corp ..5| 4319 Jan 15} 48% Feb 2/| 31 <Augi| 51 Nov 
1553 15%) 1553 16 1514 15%] 151g 155, 1514 15le} 1512 1534) 17,900 | Un Air Lines Transport +28 141g Jan 15 167g Jan 3 773 Apr l6le Dec 
157g 157s] 16 1614 15% 15%] 15l2 15%) *15to 16 153, 153, 1,600 | United Biscuit Co__-—__! No par| 15% Jan 2 1614 Jan 10 145, Sept 184, July 
*11314 115 |*11314 115 |*113144 115 | 112 114 113 113 1121. 1121 180 DOIN, cn ctchsmsoes 100} 112 Jan31/ 118 Jan22j| 11212 Mar} 11912 June 
Nh) *54% 56 | 55 55l2] 55 55 | *54le 56 | *5412 56 547, 547, 400 | United Carbon Go_-____: No par| 547 Feb 2| 60% Jan 4]| 52 Apr] 6915 Oct 
*17%4 1814] *17'4 1814] *1714 184] *17 18 *17 18 *17 18 ..... | United-Cair Fast Corp._No par| 1712 Jan 12} 1812 Jan & 13%, Apr} 20 Mar 
} 214 2a 2% 23 2% «(Qty 2ig 2g Zig Diy 21, 214} 68,600 | United Corporation. ___! No par 21g Jan 31 253 Jan 3 2 Apr 3%, Feb 
’ 39 = 39lg} 3914 395g) 3912 3934] 3914 397%) 397, 403,| 401, 40%%| 9.500 $3 preferred______- No par| 38 Jan15| 4053 Feb 2 30!g Apr| 397% Aug 
* Bid ands aked prices; no sales on this day. t¢ In receivership. a Def. delivery. m New stock. 7 Cash sale. zEx-div. y Ex-rights. { Called for redemption. 
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| Volume 150 New York Stock Record—Concluded—Page 10 805 
‘ 7 r | n 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Jan. 27 Jan. 29 Jan. 30 Jan. 31 | Feb. 1 | Feb. 2 Week Lowest Highest Lowest Highest 
er share share | Shares Par\| $ per share | $ per share |\$ per share|$ per share 
a Ss be a ek a ae 3) Sar ee | 3.300 | United Drug Ine..---...-.- | 8 Jan 2| 5% Janil\| 4!2 Aug| 71 Mar 
*41o 47g *419 43! *419 5 *41o 5 +415 os. 8. ft sessus United Dyewood Corp-.---- 10 412 Jan 11 51g Jan 4 4lg Dec 8% Jan 
*581, 5812] 58le 5812} *581, 58%) 5834 58%) *59 sot 59l2 591s ao Be OS eee ere 00| 561g Jan10} 5912 Feb 2|| 5414 Dee| 74 Feb 
4 453 45g 43; 419 41 41g 412! *4lp 434! 45g 453] 1,200] United Electric Coal Cos__._5 4ig Jan 18 5%g Jan 3 314 Apr 81g Sept 
*333, 3410] 3353 335s' *33 3412] 3412 3412’ *3312 3412’ *33 34le 200 | United Eng & Fdy__-_-___-- 5| 33 Jan18} 35 Jan 3|| 253, Apr} 35l2 Sept 
*821, 83 | 8253 823,| S1ly 8253) 813s 81%| 82 82 82 8212 2.400 Unies Fruit Co--....Ne par 81% tr 85% Jaa : te te ss Sept 
4 3, : 3,! 1 1 : 1 3 4 4 “ Tn as Improv’t..No par 2 Jan 
“113° sine “15” 11614 11612 1let “115 P 1168 “isa 1165 eae 116% 100 $5 preferred. este No par| 115% Jan 18| 11614 Jan 4// 110 Sept) 11714 June 
121, 121s} 12 121g} 113 1134] *11%4 113! *1114 1134! 111g 113g} 1,400 United Mer & ManulIncvtel 10!s Jan 13 13!8 Jan : Apr - — 
*5 514 4% «5 *4lo 5 *45 51s| *41o 5 lg! 43, 4% 600 United Paperboard __.....- 10 412 Jan 22 57s Jan - Aug 53 Sept 
SS) gf 8) gE he cS BE ASS Oe age gli] HB] Ueatararoenceer Soe) gos Sand gh datanl oo Quae| , aae 
* #85 3 a © 3 referred _._.... 
7. td & oul aa. & «6 2. wa U5 Distrib Corp conv pret.100| 714 Jan25| Ste Jan26|| 5 Mar| 17! Sept 
*Zlg 9 *g1 9 *Zig 9 81g 814, *8lg 87%! *8lg Gig! 100 | US Freight Co___.___. No par 8ig Jan23| 10%, Jan 3 514 Aug} 14 Sept 
*37, 88 | 87° 87 | S612 865;\ 8612 8712’ 861, 865 86!2 86!2' 2,200| US Gypsum Co.-.....---- 20| 821g Jan15| 89 Jan25|| 6514 Sept] 113 Jan 
*179 18012| 17912 17912 *179 18012 “1790 17912 179 179 | 179 179 | 80| 7% preferred_...._.__- 100] 178 Jan 4| 181 Jan11|| 149% Sept] 180 Mar 
#45 «5 #43, 5 #434 | 4% 412 41g *41p 47 900 | US Hoffman Mach Corp._..5| 412 Feb 1; 5% Jan 4 a Apr aut July 
"291, 3 *291, : *291 * . 3 *291 TO ht 5% % conv preferred ---_-_- Bh ancacnen del 4948 eebRMe pr 2 July 
za oats oat Sate 32 . aI 29 ‘ 32 HN Fite! 2155 Ha 900 | US Industrial Alcohol_No par| 2133 Feb 1} 26% Jan 5 131g Apr| 29% Sept 
*57g Gilg 57 «= «557g 5lp By 5lp 51g *5ln 55g 5lg Ble 600 | U S Leather Co_._-__.- No par 512 Jan 18 6%, Jan 10 312g July' 1012 Sept 
St gS Bh gd Slt ogB™ ohh lt OM) 8 ois) Tun] Pee cconr Ae fae] gente] Hh dem al aa Anal oan 
* 1 * 1 * * 5 5 | *60 #£681!e' + +$+®%‘+}1100! Prior preferred____.._.. ! 
+ g7ict 37 37 x Sete Jota! 36% 56% Sots Sete a36\4 361, 1,200 | U S Pipe & Foundry-.-.-.-. 20) 351g Jan18|; 38!g Jan 4 32%, Sept; 49 Mar 
*351, 3614; 35le 3512 35%, 35%s| 357g 357g) *35lg 3519! *35lg 3512 300 | U S Playing Card Co_.-_--- 10} 34 Jan 2} 357% Jan31 31!g Oct] 3712 July 
133 133! 13g 138 *13g 119, 133 133) 13 133| *13 Ils 900 |tU S Realty & Imp__..No par| 1% Jan 2| 1% Jan 5 1lg Dec] 61g Mar 
36 36 | 343, 353, 34% 3519! 353g 361g! 35le 3633! 357g 36%! 16,600 | US Rubber Co__......-._- 10} 34% Jan29|) 4153 Jan 3 3114 Apr} 52% Jan 
11l!z 11112’ 111!2 11112 111 111 [ 110 111 | 11012 11012' 11014 110!2} 1,400] 8% Ist preferred__-___. 00} 109 Jan15/ 11312 Jan 3|| 86%, Apr} 114% Nov 
*61ll2 63 *6lls 63 | *6lle 63 *62 623, 6134 6 134| 62 62 600 pt be Ref & Min__..50 3 ~ : 70% = a = - a gees 
*68 70 6912 6912 *68le 70 *69!s 70 6912 6912) *693g 70 200 i, 50 an ‘ an an} Zz une 
Fra 147 1178 LAT 1eT” Airtel 1ave 157ee SAUER, 1nOt ne” dno’) hee | Poemmvede N° 700] 1131 Jan 22| 118% Jan 4|| gsi Mas] 120% Sept 
3%, 117 1712 11712 117 z115 2 ee) . Feed ensecscacch’ , I 
aaa 37% 37; 37% 39 37 » 3755 3754 3754 375g| 3734 37% 900 | U S Tobacco Co_._._--! No par| 35 Jan 2) 37% Jan 27 30 Sept} 3712 June 
4412 4441p *44 45 | *44lg 45 *44lg 45 *441g 45 1! #441, 45 10 _% Pe a 25| 431!g Jan 2 a Jan . ~, Oct or July 
ae A dnc re 
i + a a Ale + + 74 im scl im jel 1.900] Used eeveneues A... 6] ie bell § Ge al ic Aol Se on 
*54 547 54 54 | *53le 55 | *531g 547% 5412 54le *54 55 300 $6 conv preferred_..No par| 54 Jan16} 56lg Jan 12 46 Apr} 64 Dee 
*13 141g *13 14!g' *13 141g! *13l2 141g *1319 141g ae. Universal-Cyclops Steel Corp 1} 14 Jani18| 145g Jan 5 9 May! 17 Sept 
*65lg 6614 6512 6512 6412 65 6314 634 +6334 6612 62 62 600 | Universal Leaf Tob....No par} 62 Feb 2} 70 Jan15 6012 Sept] 85 July 
*150 15712 *150_— 15712 *150 «15712 157 15712 *150 15712 *150 = =157!e 20 8% preferred.......... 00} 157 Jan 8| 15) Jan22/| 146 Sept} 163 June 
7712 8012 79 80l2 79 7912 79 7915 78! 80 ; 80l2 86 | 680 | Universal Pictures Ist pref.100} 67 Jan19| 86 Feb 2/| 4514 Apr} 78 Feb 
_ s x oe > “ 1 1 Sept 
*lo 5g 5g : *lo 5g lp lp lo 1 lg lg 900 | Vadseo Sales_......_ J No par et 4 ¢ one = . - 2 = - a 
*17 18 *17 18 '*17 18 *17 3. 17 *17 18 40 i Se 100 4 Jan 2 Jan ug ep 
3,! : 30 | : 303,! 293. 34) 30!g 301 5 Vanadi fAm_No par| 28% Jan22| 34% Jan 3|| 16 Apr! 40 Sept 
svi aye oor, oats 37% S74 o37t¢ 7m Hy erie ma 3 +4 » 5 von Reole. Ge tne eh abil oo 353 Jan 15 38a Jan 5 25 <Apr| 40 Nov 
*114lo 118 #11419 118 *1141!2 118 *1145, 11734 *11453 11712|*10914 11712 sés auc 7% ist preferred_...... 100 > Jan 23} 11534 Jan 8/| 109 Sept} 116l2 July 
*431, 45 | *431, 45 | *431, 4412 433; 433, *433, 44 44 44 200 | Vick Chemical Co____-...-- 5 Jan23| 46 Jan 8 347g Apr| 4414 Dec 
a Mee ka eee ne. eae a al a Vicks Shreve & Pac Hiy..2i00| 6% Jan -6| 57 Jan & bal, Aug) S612 Aug 
7 | *6 * _ ee itis So 5% preferred.......... BOG samaveseGel anbebdte be ep ep 
7293 | #291, 31 \""307 30 | 29 30 | *28i2 2919 2912 201g 300 | Vietor Chemical Works...-.5| 98% Jani7| Si Jan “4l] 18% Apr| 29% Dee 
33g 34g 31, 31 33g, + =3le 33g 33g sais 3le 33 335 2,300 |} Va-Carolina Chem_...No par 31, Jan 29 41g Jan 4 2!2 Apr 534 Sept 
28 28% *2715 Ql, 27%, 27% 2712 27l2 *2712 28°! #2712 2815| 200] 6% preferred.......--- 100} 271g Jan31| 31% Jan 4|| 17 Apr] 33% Sept 
*115% 1173, *1163, 1173, 117 117 .*1163; 117 | — 117 |*11634 11712 130 | Va El & Pow $6 pref___No par| 116\g Jan 24) 118 Jan 6j| 112!2 Sept; 118 July 
*1l5g 17, lig 15g lig 15g wkad see 330 | Virginia Iron Coal & Coke_ 100 llg Jan 12 2%g Jan 3 53 Aug 534 Sept 
* 7°] *5% 7 | *553 6% —*Bie 6%! “*5ig 6%) #5 5% preferred. ......... 100} Sig Jan23} 8 Jan 5|| 412 July} 15 Sept 
53, 7 55g 7 55g 6% 5lo 684 5lg 63% Be Gal ws-se0 % YD ed_ 2 Ji 
*46 47 46 46 46 46 *4553 465, *455, 46%, 45 455s 400 | Virginia Ry Co_...-..-..--.- 25 45 Feb 2} 48 Jan : Std SSS owe wee 
*33 34 | "33 34 34 34 | *331p 3414 *3312 341g *3312 34) 600 6% preferred.......-.... 25) 3353 Jan 4) 35 Jam 4/j..---...-.|-..--..... 
*91 96 91 91 *Q8lg 92 *881g 92 | 90 90 ; *90 96 20} Vulean Detinning Co__._-. 100; 90 Feb 1) 95 Jen il oss” Fa 1 be 
: ‘ ; *1: *14 aS . ease Mt Senacatiadal séssenee on ar Mar 
“m rer + 14 loa | 7) en "Bly me 14 er 114 300 | {Wabash Railway Co__._- 100} 1 Jan22} 14% Jan 2 % July] 3 Sept 
*l5g 2) *lile 175 *llp 1% “lle 1% Ile = Il 1% = 1% 500 5% preferred A_.....-.- oo 14 Jan 18 2'g Jan 3 its Fad te — 
‘ q aS ¢ & § *}: 1 *1: 21 *1: OE 3 ee 12 5 aa» Regge Been, Beret ere une - ep 
“6% 7 oon 7, “67 7? “67 7? °6% ;* en a7 200 waldort System...... No par 67g Jan 5 7 Jan 3 51g Apr 8 Oct 
21!g 211 *21I10 2llg 21% 21le 217g 21% 2112 215g *2lig 2134’ 700 | Walgreen Co__-.-.--- No par| 205g Jan18| 22 Jan10 151g Apr} 23% July 
9512 951 95 “ 95 *937, 95 937, 937, 943, 94%, *91 95 | 400 4% % pref with warrants 100} 937, Jan31} 98 Jan 4 85 Jan} 98!2 July 
5ie 5% «= i%eCleSsiBlgsCleSlg«S8gSCiJsSClp:«S* MRSC -:1,800 | Walworth Co______--- No par| 64 Jan19| 6% Jan 3|} 4 Apri 94 Jan 
3 ‘ 2 5 337, : 33, ¢ 37, 337, 700 | Walk(H)Good & W Ltd No par| 335g Jan15| 354 Jan11 30%, Sept} 50%, Jan 
chee 17) 100 Teel tot tonl ton teed sen tee! ten ten 4 Bk > ~~ amg 4a No perl 16° Jan 3| 16% Feb il] 141¢ Oct! 200 July 
*81p 9 *Rlo 87s| Sly Blo *8lg 9 *814 9 | 81, 814 = bet; ~ . oes Co el 4.38 par is — H rs = 8 4 en . — 
*i1 15 11 1! 1! 13 *13 lle] *13g, lp *13g ~~ Llp Sees ‘GU Mia deaseunnes No par 4 Ja 4 8 
*24lo 253, 2415 2415| *24 35° Pt a 24 2312 2310 22% 23 500 7% gh Sees 100} 21% Jan 2) 2512 Jan 10 21 Dec} 44 Mar 
35g 353 353s«87 35,37 35g 33) 33, 33, 3% 3%) 5,800] Warner Bros Pictures___-_-_- 5| 3tg Jan15| 41g Jan 4 312 Dec| 67% Jan 
#4612 4810 #471, 49 | *4612 49° 4714 4714] 47 47 | *46 4912 50] $3.85 conv pref_.__- No par| 45% Jan13} 50 Jan 3|] 36 Feb| 58 July 
*lip 134 15 153 ‘is | Ste Ilo lilo, *Ilo 1% l'2 Ilo} 1,800} {Warren Bros Co_-__-__/ No par Ilg Jan 11 1% Jan 3 1%g Nov} 37% Jan 
*5ig 8% *51g 87| *51g 87%! *51g 87%%| *5le 8% *5lo 8%] ---.-- $3 convertible pref..No par| 6g Jan13| 612 Jan 13 612 Apr| 13% May 
“Ble Sle’ *355 Biel #35 Biel *3lp Bis] *31s Sle *31s Bla] -..... | $1 Ist preferred.....No par| 4% Jan11| 4% Jan11|| 415 Nov| 7% Sept 
*3010 31 | 30%, 3010! 30° 30 *293; 301s] *293; 3012 *30 31 300 | Warren Fdy & Pipe____/ No par| 30 Jan12| 311g Jan 5|| 19% Apr} 35% Oct 
+18" 18% 18% 18%! 18 18 | *1712 1810] *17 18 | *17 18 300 | Waukesha Motor Co_-_..-.-- 5| 18 Jan2z2| 19% Jan 4 14% Apr 2448 Jan 
*231o 235 | 23 231g! *2212 2312} 2212 22leo] *22ig 23 223%, 22%, 400 | Wayne Pump Co_.__-.-..-- 1] 22 Jan16}; 24 Jan 4 20 Sept 32% Jan 
*31g 3le 35g B44 33, 3%! 3a, lg 4ig 4ig *4 41g] 3,200] Webster Eisenlohr- ---- No par 344 Jan 5 414 Jan 8 a” Pte + ped 
*R5 ~---| aw. er, re | sset “OB cncal <oenus rp FOO ey WGGecss cece selce oun e é 
245 ‘ 4 ‘ ves 234, F 1) 2714 Jan 3 16 July| 281!2 Jan 
HA” 73°] ori? yy! 717 7 | 70" 70°] eon" 707, °60 70°] 300]  Steonv preferred. Noper| 70 3an10] 76° Jan 4|| 55% Aus] 79° Jan 
1064, 107 | 107 107 . *10612 10712 107 107 10712 10712 10712 107% 130 | West Penn El! class A_._No par| 105% Jan 2/ 108 Jan10 85 Apr] 10714 Dee 
1121, 11214) 112%, 11214! lll “ lll ¢ *111%, 112%, 11112 111%, 112% 112%, Bs 7% — nbn: bee. eat er i _ . a. = oe = 
: | 69 a Pre 00 2!g Jan< an 
115t 11512 *114% 1155! 1151 115% *114% 115ig|*1t4te 115!2 #115 116 | 200] WestPennPowCo 414 % pt 100| 1141 Jan 10] 11512 Jan 27]| 10512 Sept| 115 Nov 
16% 16% 16% 16% *161s 16% 16 16%| *15is 16% 16l2 1612 | 800| West VaPulp& PapCo No par| 15° Jan31| 191g Jan 4|| 1512 Nov| 191 Dee 
34g 3415 #3414 3415 *34 . 341s 3412 3415 34% 3415 34% 347, 1,000! Western Auto Supply Co_..10] 331g Jan 13} 3653 Jan 3]! 2012 Apr! 36% Nov 
4 4 "37, «41g 35g 37 Ble = Bla Ble = Bg 35g 35g «=—«1,500 Western Maryland.-...... 100 Sie Jan 13 J Jan ‘ gy —- = —— 
“sri ot OS SS OS OL SS Se SS 1) SS] western Pattie 66 wotiss] ‘Gandil i dae Of] G Ded 9 Ges 
7 *5 *5 F 7 5 D ae § p 
231 23%, 231° 23% 23 o3it aan 231, oon 23 e 2270 231, | 2.600 | Western Union Telegraph. 100 221g Jan 15} 28% Jan 3 16%, Apr| 37 Sept 
24 : 24 24 : 241g] *231g 2312 2312 233,' 235, 23% 237% 24 3,200 | Westinghouse Air BrakeNo par| 2212 Jan15| 2812 Jan 3 i8!g Apr| 3714 Sept 
*10712 109 107 109 10712 10812 10753 10812 10712 10814 108'!, 109 4,100 | Westinghouse El & Mfg....50) 105%g Jan15/ 118 Jan 4 8212 Apr] 121 Sept 
*130 135 |*130l2 135 135 135 *130% 135 | 13444 13444 *132 135 30 |) eee 50} 130 Janl15| 138 Jan 5|| 126 Mayj 145 Mar 
*26 27 | 2612 2655] *26!2 2712 *2612 2712 *2612 2712 *2612 2712 300 | Weston Elee InstrumentNo par} 26 Jan 20} 29% Jan 3// 10!2 Apr) 2812 Dec 
*35 357%| 35% 35%) 3614 3614! 351g 35l2 3512 3512' 36 3612 800 Westvaco Chior Prod_.No per H i Jan * 38i8 Jan : P+. - oo Bee 
*36 37 *36 38 *36 3612 36 36 *35le 38 37 37 | 200 5% conv preferred__....- ‘ an 4 t « 

‘ SE Gidccatth) éeasecho@el anetuese a6 42 July} 75 Oct 
vf Ste "oat oat "08 38 "97 97 | “ore 38 “OB 38 | "750 Sia ta ae ae 941, Jan29| 98 Jan30|| 74 Apr] 97 Oct 
#273, 25% *20%, 2814] 27t2 27%' 20% 2Mg' 291, 30%' 30 30%! 6,900 Wheeling Steel Corp..-No par} 25% Jan 18] 33% Jan 3// 15% Apr 38% Oct 

. *R5 * . = f ooo 69 PD cnittcchnet énbiwes anh’ Gildan on an 
°65 oot “68 "ert M4 ion °66 , * °68 Mile *66 ite ene $k cane prior pref_..No par| 6512 Jan23; 70 Jan 3 45 July} 78 Oct 
*9% 10 10 10 | *10 10%» 912 10 | *93g 9%) *9lg 9% 400 | White Dental Mfg(The 88) - 20 912 Jan24| 10 Janil 8lg Dec} 12% Mar 
+1115 117 111 llls 11! 12 | 11's 12'g 11% Illes ll!le 11% 2,400 | White Motor Co_.-.-.----- ll'g Jan24; 13% Jan 8 7 Apr} 15% Oct 
+475 5 . 5 ’ 5. #47, 5le 514 53g *5lg Sle “=? Bis} 500 | White Rock Min Spr CoNo — 5 Jan 23 6's Jan 8 31g Sept 7 Jan 
Be Sal oath abil oabit ad) 36 aS a8 abil oan apn] 20°) Wutsermgategs OUP] Si Jan 3] ao" Senil| x1" Apel aut Nov 
‘ 73 *: ‘ * 35 : : vi _—— . ‘ 

“Fe tT ee i por 308 ro i 30 0" 39 201 ad 900 Soler avliened en eos 20 Jan31lj 22 Jan 4 14 Sept) 20l2 Dec 
=3° 334 *3 jie! *3 . 314| *3 34 «2+*3 31a} *3 | Wileox Oil & Gas Co___...-- 5 3% Jan 9 35g Jan 11 233 Aug 414 Nov 
153 155 15g 153 I'p 15g 15g 1% 15g 1% Ilg 153’ 4,600 | Willys-Overland Motors-_--_-- 1 1lg Jan 5 1% Jan 2 1 June 3lg Feb 
31 31g} 31 314] 3ig 31g] «= 31g Bla} «= 38g 38g 33g «33g Ss 2,000 6% conv preferred _...--- 10} 3 Jan15 35g Jan 9 2% June 614 Feb 
Sie 57, 53, 6 | 51 55g! Ble 5%! 5l, 5le 5le 55, 13,400 Wilson & Co Ine......1 No par 4% Jan 13 6 Jan 29 273 Aug 773 Sept 
60 60 "| 60 : 601 591s 591o 593g 5933 59 5912 5914 591%, 1.100 $6 preferred.........-.- 100} 51% Jan 5) 6014 Jan29)| 32 Aug} 6014 Nov 
*116 *116 * 116° -*116 ..-./*116 ._.. *116  __...../___ | Wisconsin El Pow 6% pref. 100 116 Jan 2| 116 Jan 2\| 10512 Apr| 115 Sept 
*221o 2314! 22% 22%' *22%, 2353! 22% 323,| 231, 231, 23%, 23% 700 | Woodward Iron Co___...-- 22% Jan 20| 24% Jan 5|| 15 Apr| 31% Sept 
401g 4014! 401g 40% 401g 40% 40 40%; 401g 4012 40% 10s 10,500 | Woolworth (F W) Co_----- 0 38% Jan 2| 4012 Jan10|| 36 Sept) 50% Jan 
1919 1912' 197, 20ig' 19 191 19 19 10 19 1844 19%, 1,600] Worthingt’n P&M(Del)No par}; 18 Jan 2| 21% Jan 8 1012 Apr| 23's Jan 
68° 75 | 67. 75 | *67lg 75 | 671g 75 | *67!g 75 | *671g 75 |-.....| 7% preferred A...----- 100} 68 Jan19| 71 Jan25|| 4712 July) 74 Oct 
+56 6912 *56 70 *56 70 *56 70 *56 70 *56 |. eae CF GES Dic ceceescSl eabtease eal sateen be 43 May! 69 Oct 
*35le 3634 *36 363, *3544 37 *35le 3634) *35 36%, *35l2 3614 ____- Prior pref 444% series_.100)| 35lg Jan 3) 3712 Jan 8 2312 July} 38l2 Sept 
#46 49 | *4612 49 | *4512 47% 45° 48 | *45 48 | *45. 48 |_.....| Prior pf 414% convseries100| 44 Jan18| 50's Jan 8|| 3112 Apr| 5319 Sept 
110 110 ls110° 111%’ 110 10 | 10614 107 107 107 10712 10712 150 | Wright Aeronautical._..No par| 105 Jan22| 11412 Jan 2 85 Apr| 124le Nov 
a85le S85le 85 86 86 86le *86 87 86%, 87 87 88 1,300 | Wrigley (Wm) Jr (Del)_No par| 85 Jan22| 89 Jan 5 75 Mar) 85le Dee 
23 ’ 2314! *231g 237%! 23 231g! *2212 2344! 23ig 2353 231g 2344! 1,300] Yale & Towne Mfg Co-_.-.-- 25| 22's Jan20| 25 Jan 3 18%, Sept] 331, Mar 
1714 17% 17ig 1712° 17 1714' 17 174 17 1714 17 1714 5,800} Yellow Truck & Coach el B_-.1 16% Jan15) 19% Jan 4 1153 Apr| 21% Oct 
*118l, 120 | 119 119 (|*119 120 ,*119 120 120 120 ,*120 122 PRs cb anaddbab ds 100} 115%, Jan 5) 120 Jan 22 98 Apr} 127 Nov 
*10  107%' *10% 107% | *103s 10% 10% 10%| 101g 10!) *10% 10% 200 | Young Spring & Wire..No par| 10's Feb 1| 12 Jan 3 91g Aug] 2h, Jan 
397% 40 397, 4012! 39 397% 3912 40 39 3912 3912 40 5,800 | Youngstown 8 & T____/ No par| 385, Jan22| 48!4 Jan 3|| 30 Apr| 56% Sept 
*81 86 | *81 86 | *81 86 | *81 86 | *81 86 | *81 apres 5%% preferred ser A_..100} 86 Jan15) 89 Jan 6|| 74 May| 92 Sept 
#2414 2412 23%, 241, 23%, - 23%4' 2312 2312) 23 23 23 2314 1,500 | Youngst'n Steel Door..No par| 23 Feb 1] 2819 Jan 4 17 Apr] 34 Sept 
1512 1512 152 152) 1514 15% 15 151g} 15 15 15 15 700 | Zenith Radio Corp....No par| 15 Jan31i| 167% Jan 3 12 Apr 22! Jan 
“Zig Sig) lg Zig] 2% 2M) FZtg ty tq 21) 2g 24] 400 | Zonite Products Corp-...... 1} 2g Jan19| 2tg Jan 3 2 Aug| 3% Sept 

* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. mn New stock. 7 Cash sale. z Ex-div. y Ex-rights. § Called for redemption. 

_——— ————————————————— == 






































FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are ane iaeg interest"’—except for income and defaulted bonds. 


Bond Record—New York Stock Exchange 


week, and when selling outside of the regular weekly range 


week's range, unless they are y transactions of the 
in the week in which they occur. y npranmn yy EY 
eat Pertod” indicate in 


such sales in computing the range for the year 


case the month when the bonds mature. 





erred delivery sales are disregarded in the 
Gost pak Oe range are shown in a footnote 















































%_ |\Friday Week's 2 Week's 
BONDS £3| Last | Range or e | ONDS &3| Last | Range or Range 
N. Y. STOCK EXCHANGE Sale Friday's is Since | N.Y. STOCK EXCHANGE =5| Sale Friday's 3 Since 
Dy, Week Ended Feb. 2 | S&| Price |Bid & Asked) &7)| Jan.1 Week Ended Feb. 2 Ea| Price |Bid & Asked) 3% Jan 
United States Government High No.| Low High Foreign Govt. & Munic. (Cont.) Low High) No.||Low 

‘Treasury 44(8..-..------ 1947-1952|A 0|120 |120 120.5 4||119.31 120.17 | *Chile Mtge Bank 6 4s_------ 1957|J D| 12%] 12% 12%| 2|| 12% 

Treasury 46. ......----- 1944-1954|J D)______ 114.16 114.16) 12|/114.16114.29 *6 4s assented___.___--- 1957|J Dj..----| 12% 12%] 2)| 12 

Treasury 3%8..-.------ 1946-1956|M 8 114.10 114.12, 7||114.10114.30| ¢Sink fund 6%s of 1926_---- 1961|J D}__---- | *11 12%|----|| 16 

Treasury 3%s__._----- 1940-1943'\J D| 102.2 |101.31 102.2 9||101.31 102.8 *6%s assented__......--- 1961|J Dj..---- 12% 12%| 3] 12 

Treasury 3%8-..------- 1941-1943|M S|____ _ _|104.5 104.5 6||104.5 104.24| *Guar sink fund 6s_--.-_--- 1961|A O}_- *11 12%|----|| 16 

Treasury 3%8-..------- 1943-1947|J D}_____- *109 23 109.28)____||109.21 109.31 *6s assented _----......-- 1961)A O}__---. 12% 12%) 15)) 12 

Treasury 348_-..--.-------- 1941\F A! _____|105.3 105.6 5||105.3 105.17| Guar sink fund 6s------.-. 1962|M N|__..-- *11 12%]----|} 13 

Treasury 34(4s._..-----.1943-1945/A ©0| 109.28|/109.25 109.28) 36/|109.25110.1 *6s assented. ___-_..--.-- 1962|¢M N/__---- 12% 12% 1 12 

Treasury 3448....------ 1944~-1946|A O}110.11/110.6 110.11) 13//110.6 110.18 | *Chilean Cons Munie 7s------ 1960|M S}_____. | 15% 15% 6||) 14 

Treasury 3%s.-_-------- 1946-1949|J D|______|111.3 111.6 4||111.3 111.20] 7s assented_.....-......-- 1960/M Sj__...-| 11% 12%] 9] 10% 

Treasury 348. .-------- 1949-1952|J D)_____- €111.22 111.22 2||111.22 112.13 | *Chinese (Hukuang Ry) 5s__..1951|J_ D)__---- *6%4 @ Joccsfl dbcce cnaas 

a 1946-1948|J D)______1110.10 110.18] 13/|110.10110.28 | *Cologne (City) Germany 6 %4s.1950|M 58}__---- | 13 

Treasury 3s ------- _..--1951-1955 M 8|110.8 1109.28 110.9 31|| 109.28 110.20 | Colombia (Republic of)— 

Treasury 2%8--...----.- 1955-1960|M 8| 107.16|107.7 107.22) 42/|107.7 108.10| 6s of 1928___._------ ct 1961|A O| 30%) 30 31 37|| 27% 31% 

Treasury 2%8....-..---1945-1947|M 5} 109 |108 28 109.2 | 12||108.°8109.13 | 6s extl s f gold of 1927_Jan 1961/J J)..---- 30 31 22|| 28% 31% 

Treasury 2%s8..__.....-1948-1951|M 8 _..|€108.6 108.6 | 11||108.6 108.20 | *Colombia Mtge Bank 6 %s__.1947|A O}__---- *26 se ----|| 26 26% 

Treasury 2%s_...-.---- 1951-1954|/ 2 107.10|106.28 107.13) 45)|10%.28 107.29 *Sinking fund 7s of 1926_...1946|M Nj__--- 26 26 3|} 26 26% 

Treasury 2%48....-.-.-- 1956-1959|M S| _____|106.9 106.16 7||106.9 106.31 Sinking fund 7s of 1927__..1947|" A|_-_- 26% 26% 2|| 26% 26% 

Treasury 2%s---.----.- 1958-1963\J D 105.27 106.6 | 33||105.27 106.26 | Copenhagen (City) 5s___.-_.- 1952|J D| 43%] 43 43%| 13|\| 40% 44% 

Treasury 2%s--...----- 1960-1965|J D|106.9 |105.29 106.9 | 102||105.25106.26| 25-year gold 4'%4s__.______- 1953;|MN| 37%] 37% 38 40|| 37 42 

ry 2 | regen « 1945\J _ D| *108.12108.17|____||108.18 108.30 | §*Cordoba (City) 7s stamped __1957,F A|__----| *62% -|--- 60 63 

Treasury 248.-.-...----..---- 1948|M 8 -|*107.22 107.25) 107.22108.3 | Cordoba (Prov) Argentina 7s..1942|J J| 75 75 75% 7|| 73 75% 

Treasury 24s8....------ 1949-1953/J P)105.9 |105.1 105.16) 27||105.1 106.4 : 

Treasury 2'48.....--.-- 1950-1952 M S/105.17|105.5 105.18, 39||105.5 106.6 | ¢Costa Rica (Rep of) 7s____._- 1951|M Nj 19%! 19% 19%) 6|) 17 20% 

Treasury 248-.------ .-1951-1953|J | 102.31)102.20 103.1 62|| 102.20 103.20 | Cuba (Republic) 5s of 1904_...1944/M@ S/____-- *101%% ..-..|----]] ----- ---<< 

TE DR wae cseccidegeks © _|#104.18 104.24|___ _||104.18 105.4 External 5s of 1914 ser A___.1949|/F Aj__---- 102% 102% 2|| 102% 103 

eae 1948-1950|J D/ 103.7 |102.27 103.10) 20//102.23 103.22 External loan 4s ser C....1949|F A|__-_--- *995%% 101%|----|| 99 101% 

Federal Farm Mortgage Corp— E 4s external debt__..._____ 1977|\J D| 57%| 57 57 184|| 56 58 
34s_...-----Mar 15 1944-1964|/ 5|______|108.10 108.16) 3||108.10108.20| Sinking fund 5%s-_-.Jan 15 1953|/ J|___.-- *10244 105%|----|| 101 104 
38_.---------May 15 1944-1949|M N ___|107.29 108.6 | 19]|/107.29108.13| Public wks 5%4s_..June 30 1945|J D}_____- 75% 76 15)) 74 76 
3g.-..-------Jan 15 1942-1947|/J J/105.4 |105.1 105.4 4||105.1 105.15 | *Czechoslovakia (Rep of) 88_..1951|A O}__- *13% --|] ---- once 
2%s...----.-Mar_ 1 1942-1947|/ 8|__ | n10426 710426) 4||105 105.2 *Sinking fund 8s ser B__.__- 1952|A 9} al2 | al2~ al2 1]] o---- on-ee 

Home Owners’ Loan Corp— ‘ 
3s series A__..May 1 1944-1952/47 N| 107.24/107.18 107.24] 13||107.18108.4 | Denmark 20-year extl 6s_____- 1942'J J\ 64 62% 64%) 36 62% 67% 
2%s series G________. 1942-1944|5 J! __ 104.16 104.19!  5/'104.16104.22| External gold 54%4s__....._- 1955 F Aj 52%! 51% 53%] 11) 51% 58 
14s series M.______-- 1945-1947|J D n101.17,m101.9n101.17, 13|,101.10101.24| External g 4}4s----- Apr 15 1962, AO! 42%), 42% 44 43| 41 48 

New York City— | Dominican Rep Cust Ad 5 4s__1942|/ . 71%| 71% 71% 3\| 71% 71% 
VS eee jotceenaanl og, ERE SR ee a ----]|120 120 Ist ser 54s of 1926_.______- 1940|A O}_____- *7 76 coll eceee opese 
DS haieedeeasrnaniaabh 1967/5 J). __ _.|_...||124% 124% 2d series sink fund 5%s___-_- 1940/4 O Tees FS . 2 

Customs Admin 5 %s 2d ser_.1961|M S)_____- 71 71 7\| 70% 71 

Foreign Govt. & Municipal 5\%s Ist series___....____ 1969/4 ae *70 ‘ -.|| 70% 71 

54s 2d series___.._...__- 9g/A O}__ *70 72 -|] -<--- -- --- 

Agricultural Mtge Bank (C Colombia) . *Dresden (City) external 7s_..1945)M N|__....| *11 15 11% 13% 
*Gtd sink fund 6s_--.....-- 1947|F A/______| #26% 32 |__. 274% 27% 

*Gtd sink fund 68. _---..._- 1948/4 ©} 27%] 26% 27%| 2|| 2334 27% | ¢F1 Salvador &sctfsofdep_....1948|5 /] 15 15 15%| 13|| 13% 15% 
Akershus (King of Norway) 48.1968//@ 5|_____ 7 69 gill tines tnbe Estonia (Republic of) 7s____.- 1967|J_ J/___.-- We... & 
*Antioquia (Dept) coll 7s A...19455 4)... __ 14 15 7|| 13% 15 | Finland (Republic) ext 6s_-..- 1945|M S|__._.. 42% 45 8}; 40 46 

¢External s f 7s series B_._.1945|/J J] _- 15 15 3\| 13 15_ | ¢Frankfort (City of) 8 f64s__.1953|4@ N 12% 12%) 1)| 12% 12% 

¢External s f 7s series C_._.1945|J  /|_ 15 15 1|} 14 15 | French Republic 7 %s stamped_1941|/ D}_- 103% 103%) 2)| 102 1 

External s f 7s series D_._.1945|J / *14% 17 - 14 14 7 %s unstamped ____.____ SS) sae .,, RGD Bacall sone accuse 

¢External s f 7s Ist series. __1957|A 0}. 13% 13% 1|| 1246 13% External 7s stamped _---_-___- 1949|J D)______| 110% 2110% 3)} 110 =111% 

External sec s f 7s 2d series_1957|A O|____- 13% 13% 3 13% 13% 7s unstamped __..__..__. 1949]---- ./*108% ...--|----]] 106 107 

¢External sec s f 78 3d series_1957|4 0} ___ 13% 13%] 1)| 138% 13% 

Antwerp (City) external 5s....1958|J Dj_____ 70 70 1}| 67 70 German Govt International— 

Argentina (National Government) — 3 *5 4s of 1930 stamped-_____- 1965|\J D| 8%} 8% 8%] 29 84% 9% 
8 f external 4448__._______. 1945|MN} 95%] 95% 95%| 175|| 94 95% *5\%s unstamped_______- Sescslecccel 90 - Tibkonas 6 7 
8 f external 444s. _.__...__- 1971 MN! 90%| 90 91 19|| 87% 91 #5 4s stamp(Canadian Holder)'65| --- - , cceenloccell conse sages 
8 f extl conv loan 4s Feb....1972/" A| 82%| 82% 83%] 86|| 79% 8734 | *German Repextl 7sstamped..1949|A ©] 11%| 11% 11%] 16) 10% 14 
8 f extl conv loan 4s Apr__..1972|4 ©] 82%] 82% 83%] 113|| 80% 83% 7s unstamped____._______ Oe i ee 9%4|-.--- 8 9% 

Australia 30-year 5s__-..____. 955|\J J) 88%] 88% 89%] 106|} 83% 91 | German Prov & Communal Bks 
External 5s of 1927____.___ 957|M_ S| gs] 88% 89%] 67 82% 90% (Cons Agric Loan) 6%s_._.1958|/_D ‘ 14 14 2 13% 14 
External g 4's of 1928_____ 1956|/@N| gs0%| 80% 82 44|| 78% 84 *Greek Government s f ser 7s__1964|M NV *23% - all eoece ogee ° 

*Austrian (Govt) s f 7s._____. 1957|9 Ji. 8% 8% 1 7K 8% °7s AeA Ze 1964/----|_- *15% 18%|]---- 16 16% 

‘i *Sink fund secured 6s______- 1968|F A *19 ~2|] +225) -22-- 

*Bavaria (Free State) 644s. ..1945/F A}... _| 12% 12% 1 12% 12% *6s part paid....._.____- iE peel 15% 15% 5|} 14% 15% 

Belgium 25-yr extl 614s______- 1949|M S| 98 98 ~=100 42|| 96 100% 

External s f 6s._........__- 955|\4 J) 92 92 94%| 18|| 89 95 | Haiti (Republic) sf 6s ser A___1952/A O}__---- *8754 90 |-- 84 

External 30-year sf 7a Lobadl 1955\7 D] 101%} 100 104%] 33/| 100 104% | *Hamburg (State 6s)_________ 946|/A O}_____- *9% 10%]-_-- 10 10% 
*Berlin (Germany) s f 6%s__..1950|4 O|} 13% 13%! 2\|| 13 14 _ | Heidelberg (German) ext] 7%481950\J /J|__---- *744 10%|----]] ----- - — 

*External sinking fund 6s...1958|/ D)_ -| *11 pi 11% 11% | Helsingfors (City) ext] 64s_...1960/A O}__-_-- #225, 35 |----|| 22% 24% 
*Brazil (U 8 of) external 8s___.1941|/ D| 19%] 19% 22 56|| 17% 23 | Hungarian Cons Municipal Loan— 

External s f 6 4s of 1926...1957/A 9) 15%| 15% 17 71\| 183% 17% ©7 44s secured s fg_________- 1945|3 J|____- *7\% 8 on? 7 7% 

a oe of 1927...1957|A 9] 15%| 15% 17 58|| 13% 17% °7s secured sfg_.._________ 1946|\5 J| 7 7 7 2 7 7% 

*7s (Central Ry)_.........- 1952|\/ D| 16%] 16% 17%] 30)| 13 18% | “Hungarian Land M Inst 7 %s_1961/4 N|__---- *7% wie 7% 7% 
Brisbane (City) s f 58....___- 1957| S|. 79 79 1|| 748% 79 *Sinking fund 7 4s ser B____1961|.7 N|___-- 7% 7H 2 7 7% 

Sinking fund gold 5s... ____ 1958|/" A|______| #75 78%|_...|| 74% 78 | Hungary 7 és ext at 4's to__.1979|/F A|_. 26% 26%| 1)| 25% 26% 

20-year s f Gs..........._.. 950\J D)__ eos ae _.-|| 85 87 
*Budapest (City of) 6s... ___- 19624 D) 8 8 13 7% 8 | Irish Free State extl sf 58... 1960.M N ______|* 95 --| 92 92 
Buenos Aires (Prov of) Italy (Kingdom of) extl 7s_-__- 1951/3 D; 70%| 6944 70%) 55|| 69 72 

6s stamped. ..........___- , < a. en ee See Italian Cred Consortium 7s ser B '47|M 8}__---- 71 71 7|| 68 76% 

External s f 444-4%8______. 1977|/ 8| 60%) 59% 60%) 44|| 57% 613 | Italian Public Utility extl 7s__.1952|/ J)_---- 50% 52 5|| 50% 54% 

Refunding s f 44%-4%4s_____ 1976\F Aj_____ | 59 60 7|| +58 \% | Japanese Govt 30-yrsf6%s_..1954/F A| 81%| 77%  81%| 26) 77% 82% 

External readj 4%-4%<s_____ 1976|A OF. ___ 61% 61%) 10|| 56% 61% Extl sinking fund 5 4s-______ 1965|@N| 58 57% 58 24|| 5°% 61% 

be ge TG hese 1975) N|______| #60 61%|_...|| 5634 60% | *Jugoslavia (State Mtge Bk) 7s 1957|A O}------ 17% «#17%) «Si 15 17% 

% external s f $ bonds_____ 1984|5 J|__ 42 42 1|} 40 42 *Leipzig (Germany) s f 7s_____ 1947|F Alj__.--- *11% _-..-.|----|} 12K 12% 

Bulgaria Lys of)— *Lower Austria (Province) 744s 1950|J P| -_--- *1055 -|] err eee 

ee 1967|J Jj______| *12% «14 od 13 «(14 

Stabilization Toaa 734 bade 1968|M NV} __ 13 13%| 8|| 11% 14 | Medellin (Colombia) 6%s_...1954|J Dj} 13 13 13%} 13)) 12 14% 

Mendoza (Prov) 4s readj____._ 1954|/J DI|____-- 75 75 2|| 72 75 

Gets (Dom of) 30-yr 4s....1960/A ©} 96%4| 96% 9934) 82|| 96's 101% | Mexican Irriga’n gtd 434s. _..1943|M N| -. *1 oascs[ccoall sabes canst 

Se ea 1952|! N| 102%4| 102 104%) 56) 10’ 107 4 4s stmp assented________1943|M N|__---- ~ ---]] ences o---e 

1Opear abe aii Aug 15 1945|F A| 92%| 91% 93%%| 59|| 91% 96% | *Mexico (US) extl 5s of 1899 £. 1948/Q , *1 1 }4|---- 1 1 

36-year $368.....-.......-. 1961|\/ J} 86%) 86 88%| 35|| 86 93% | *Assenting 5s of 1899..____- 194510 Jj....-- *% 1 es 1 1% 

3, ae 1944|/ J) ¢3y] 93 93%| 50|/| 9% 96% *Assenting 56 large....._______ as eae *% | se K% K% 

en 1967|J J) 84%) 8334 84%] 12|| 83% 89 *Assenting 5s small_.._...______ OS. SP sense osccaluces sasen neege 
oa 1968|MN| 83\%)| 83 83%} 11\| 83 88% ON a a a 954|J D|__---- CK ....<|-.08k cnsse atese 

*Carisbad (City) 85... __._._. 1954|/J J)... *5 15\%|_.- 7 7 *Assenting 4s of 1904_______ 1954|J D}_.--- *% 1%/--- “ 3 

*Cent Agric Bank (Ger) 7s____ 1920|M _ Serre 15% 15% 2|)| 15% 15% *Assenting 4s of 1910 large_____- FEE EE ae ee ie ee 
*Farm Loans f 6s___July 15 1960|/J J} _____ nate eouoae 14 *Assenting 4s of 1910 small______ ae eee “Hl eccce acces 

*6s July coupon on... -__- 1960} ----|...... , er oe ae §*Treas 6s of "13 assent (large) 33|/ J/-_----- *i% 1%|}- x «1% 
Wg yk f 6s...Oct 15 1960/A _, Seay *13% «#15 ‘ 14 14 ie apate cy Panta oper “  ageee S Bose ecccalncoell eabes aenes 
*6s Oct coupon on. -_._._- 960}----}...... SO. aaend o<+-}] -cccce wosce 

*Chile (Rep)—Extl s f 7s... ..1942|MN}_____ EEE nia 12% 17 | Milan (City, Italy) ext! 6%s_..1952|4 O| 49 4814 49%| 26) 48 53% 

7s assented. _........__. 1942|M N/____. 13% 14 10 12% 14 Minas Geraes (State)— 

er Lm gaa fund Os... 3008 AO} 13%) 13% 13% 3} 13% 17 Sec extl s f 64s___._.--_..- 1958).47 8| 10 9% 10 7 8 10 

peceeccccencs AO! 12%} 12% 14 37|| 12% 14% “Sec extl sf 6'4s___........1959]M Sj-.----| 9% 10 23 8% 10 

*Extl ‘sinking fund 6s__Feb 1961 | ae 12 13%} 8|| 12. 17 | Montevideo (ety) inikimnil 1952|J Dj------ *44% ...--|----/]/ 4 4 

*6s assen Feb 1961|F A}_____- 135% 13%) 3]| 12% 14% | 6s series A-..-_...._-.-.. 959|M N]-_----- “415 £4 |..--/| 4 40 

*Ry extls xtl 8 f Go... .---Jan 1961/J J| 12%] 13% 13%] 5|| 13 16% | New So Wales {Stated extl Se--1957 F Al 8835] 88% 89%] 42]) 80% 89% 
an 1961\J J} 12%] 12% 13%] 74|/| 12% 1 External s f 5s___--_--- Apr 1958|A O| 88 88 89 10|/| 79% 89 

*Extl sinking fund @s_Bept 1961|M S|____ 13% 13%] 1\|| 12% 16% | Norway 20-year exti 6s__.___. 1943/F A] 91%| 91 92%| 33) 88 92% 

assented... .._. 1961|M S|_____- 12 13%| 19|| 12 18 20-year external 6s____-.-_- 1944|F A] 91%] 91 92%4| 25) 88 9234 

*External sinking fund 6s_..1962)|A O}______ 13 13%} 1|| 13% 17 External sink fund 4 }4s_--_- 1956|M S| 705%| 69% 72 94)| 68 77% 

| Ep ae 19m 12 i288 BB 2M External s f4%{s___.______- 1965) 4 O| 67 6634 6734) 115|| 61% 73% 
*External — fund @s....1988 MN}.._... 13% 13%) 2/| 136% 16%] 48s fextlloan_.__._.___--- F Al 67%| 66 6745} 49)) 6 73 
*6s assented... -.........- MN| 12%] 124% 14 38/| 12% 14 Municipal Bank extl's f Ba.221970|7 D|...---| 76% 76%} 3] 75% 80 















































For footnotes see pare 811. 
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- ¥. STOCK EXCHAN : Last | Range or 
Week Ended Feb. 2 GS 3 Sale *s = Range BON 3 
Ea| Price |Bid & Asked = N. ¥. STOCK ED 
__ Foreign Govt. & Mun. (Concl Sa\|| Jan. 1 ; STOCK EXCHANGE t3 
Ocleneal Des (UY) ext Oe_—. 162] FA Low High| No.|\Low nn Ee 
Tuar 6e..... -1953 ------ *11% 17 ’ High Rallroad & ind 
Exti deb 5s.......-.---_- M 85514] 55% 1761 --l -ssiz “gag At Gull @ W 1 Ge us. Cos. (Cont.) 
Oslo (City) s 2 43s eecooccoose 1958 MN 52% 51% % 16 55% 58% Atlant’c 0S ae © on. --- 2 Ss 
Cute (Cy) 8 2 6960-—..------1988)4 O) % 52i| 5|| 5136 54% | {8eAuburn A deb 3s... --- 1953|M & 
Exti of Se ser A -----1953|J D| i03%{| 103% 72 |__._|| 67% 72 | AustinaN uto conv deb 43(481939|/ J 
wpe: Buamped assented --—---- 1963] N|____” ],103% 10424) 10}) 108% 100% BW istque fe_-_... 1941/3 J 
Pernambuco , aes 1963} N| 68 | 638 __..|| 744% 74% | tBalt & Oni orks 60 etmpu. 1940) 
*Peru (Rep a: aaa ee | ee 7% a Si 3S|| 68 74% ist mtge _ mtge g 4eJuly 1948|A O 
en somal let set 21909|3, | 033 5% Sxl loll os 10%] ° Certificates of depos! uly. 1948/4 © 
Poland (Rep of) gold 66-.----1940| 4 © O14) 9% 8%) 48 ONE lose Ret & gen 5s series A. --.--1998|3 D 
(Ln nd acemeppere fe 24 fs) aa ON 4016 | a izestenten of Gepselt-. «=... ns 
St. Lilizatiou loans °7s._... 1958}4 O}_____- *6 wa--|| e---5 -"2-- | sodb dey ol amiaiete 1995|J D 
oct i6s Maseated..- 2 ano 1947|A O|...__- #135 ~~77|| 64% 6% | *Ref & gen 5s of deposit. - -- - - ols 
KS ee peer *7ig ~ 814 ----]] 1) someones ab Oonai 2000|M 8 
4 assent se jmeeee 1950\J Jj___ Lt 4: 8% oose 7% 7é Ref & cates of deposit... - 
Porto Alegre (City of) Ss _.-_- 9632/3 Ji_____- i” 7% 8 7 7% ~AT th F_....1996|@ & 
‘ *Exti loan 7 46_......----- 1961|J Di__-___|  *95% c.f . 6 6% cman ooess-- ey 
*Prague (Greater City) 734s_-- 966)J Jj)______ *9% 10 Sieoes 8% 9h ve ty -3-------- 1960|F A 
Frum (Fose State) ext 648-1961 iG nane e11 "|| 7% 9% | PLE&wy of deposit - . . . . - ol 
External s f 6e-. ¥68-1951)M S| _____. a pte 4S SS Ve Spe vet Sn... .100t is © 
Queensiand ( 7-11, 952\A O|_.___- 12 12 11 12 8’ western Div of deposit - - - ---- - ---- 
25-year external 68 --1941|A O| i0i%| 101 Ms] 11|) 119% 12% western Dev iat ssege Gs...1880)7 
¢Rhine-Main-Danube 7s A_... O47\F Al 95 | 95 1015%|* 27|} 99 1013 Toledo on of deposit... _- 
chin de Ieaave etn ah tb tae. OL ik 25 98 -| 141) g0x6 Bs 9 Cin Div ref 48 A_.--1950 “ 
an Geen aaa ---1946)/A O 8% 8 ——eT e 21 21 Con ref 4s Ist 56e_...1943\/ J 
Grande do 8ul ay pans if Al 7%| 7% 83 17|| 7% 9% a 1951|J J 
¢8s ext! loan of 1921 - ‘ %| 12\| 7 9 | Battle Creek & Stur ist gu Ss_- 1961|) J 
o6e extisfg_...-......... 1946/A 0] | 9 101 Beech Creek ex ur ist gu 38..1989|J D 
7s extl loan of 1926....... 1968|J D}___ 8% 0%4| 23 8% 10% Bell Telep of Poe aiakbing 1|4 O 
ae A REE > | 7% 9% Tee ee ee eee B..... tes 3) ii7 "| ii 
Rome (City) extl 6s_...---- 1967|J Dj____.. 8% Bul é 7% 9% videre Dela Se A GO| 132! 6% 117 6|| 115% 117 
¢Roumania jones... 1962\4 O| 56%| 55% 8%| 5i| 7% 9% | *Bectin ct Ware cons 3}48..1943// J {| 181% “132%| 4/| 13146 13 
onerebruary 1937 TT ee se oa ae ee) ee srlin City Elec Co deb 6}4s..1951 a a a Rie podentn yin 
cBearbruscken (City) O8- - -.-- 1083,7 3|_-22 o. 8 th Fc FR eppDebenture 6a... Che e--p60|F Al--2222| 1584 15% i 15% 15% 
9 Feats (CMY of. Bee | , oe, ee eee seen peed +Berlin Elec Ei & Underer 6 go1neelA Ol.-2222 ib ibs] ill is isk 
#6 }4s extl secured 6 f.-..--- 52)M N)___ hea tenet th Steel cons M 4348 ser D--1960\J J} 106 4 *14% _...-|....!| -- 
san Paulo (State o— 1967|M |---| 8 8%|-.../] 73% 8% | Sie ool cons M 640 ser D--19e8A | 1osse| 10634 108%] 37] 10354 108% 
goes att leas 8 | ae 7 9% Co conv debs__.._ + 105%! 105% 105%| 37)| 104 8% 
sess mecmengnaees 1936|J 3|. | 15% «15% ns mtge 344s ser F.____..1959|J 9] ioese| tor” 101 135|| 104g 10734 
o7e ort water saan OO, 3] | BB, ll] 1336 3506 | Bes eenee, nen ; 10134] 72|| 10034 101 
3 nn pws gepecepepegaen eeeeiee i..----| 9 S36) Ma ae 10 —— ist Ge A C_---1967 A oe ie? ae pm Pe ht 
Saxon State Mtge ind Ye_---1948)3 ¢ 31% 29% 34°" 133 sist oi* polit © 4560 series 33-———- tre Posy rt: 46 | 43% 4634 112 rt 48 
Serbs Crosta & Brovenes (ikinet 2} geen mee ote ...-|| 17% 18 | Brookt N'Y Air Line iets 1066|F 4|. 43% 487] ‘o5l| dose 47 
rhe Cronts & Slovenes (iinedom) ----| *16% ----- ate: bbe cokiyn City RR let S- ae “34% 9% ax 
o7e series B ose 6118... MN|...... Rage: ges OPO a paiertiticates of deposit. —---- =) .7; ~ageel Mate anne “3al| 6a 73 
*Bilesia (Prov of) extl 76...... i cased 12 2%] 5|| 11% 12% | Bkly> Man cons mege 83¢0...1908 MN! 109 67% 71%) 91|| 62 73 
$448 ext! 7s_..... 1958\J D 12%| 2i|| 11 hat Tranate 6 09 | 109. 109%) 24 4 
e assented ..........--- 1958|\J D|_____- on once eae te 5” 13% uneGece of de 6a---1 MN 89% 83% 89% P+ 1934 see te 
pa ae ay 1 sean ft PD scm 5 3. Qu Co & Sub oon gid Ba_i64i soos Soni Sl as ele 45, 
RE he ys Rel PF Al 86 | 85% 86 | 16 13% 15% Le Be eee et CDOTB 2 20.2 2551 5°°5|------ i a | 8 89% 47 
Tara cae tetense 5 }40--..- 1971/3 J| 56} sate Ge tes of deposit... - - wer. “h---= 15656 1 rr} hae 
save City Ss lean of 1913....1953/M 5 56%4| 56 57 | 17]| 55% 58 So Ti lete bon. 71060|" A|__--~_| “80°” “92 
*Uruguay (Republic) ex sacooe 1]A Oj. = Hac Saul 27) $9 $9% | wxtyn Un Gan deposit. ---_- eed 89” “93 "| 307|| “8854 “92 
eoE bie) extifs--1040 F A ea a> 5344 8 53 56 yn Un Gas Ist cons g 60.....1945 tS ta 884 894 23 8 ” 93 
cEabeeatetes 68. .---------- 960|“N|_____- onate or--- ----|| 58 ss Jet en & ref Ge series A.----1 ed rhe ee 112% 113 | 22 1333 113% 
3544-43460 (S bonds of °37) eee an 2 _, ime ln & ref e weriea B-_- 1909] Nl--aaig| ‘oase ‘oass| aol| “035 90% 
3% -44K% (8 — 48% 50 ‘a ny err'§ Buff Mian Boon o3ce cartes 51081 Pa faeqren 506% rer M| 33 198. +4: 
age wo wos | EERO glee wT Hl 
18 extl conv_----- 50 |_- ; tes 37%4| 37% 38 | 28 _ 
pel xtl read) -. 48%| 7 refs, 454 t§eBurl CR & Noe iecn soll ée 1084] 4 © 38 ph, =| 6 
mi. LL. 771984 9 49%] 31 % 48% Sar Jas & enti Go 1008) 4 eal 8 | 55) 35% 40 
Prov Mtge Bank 2 5 46. 50 | Bush Terminal Renatibtnann velo a nad 5| 5% 7 
City 7e.-1952/A O}...-.- a Sn ae ee aS B68 GB..n-nnonee i963|4 6|.--~~~| *68% 6 |----/| 5 6% 
--1952 ae pare 43 45% | Bush Term Bidgs 6 gu... 1955|\J J| 41% 41 tg 68% "ll 69 69% 
Vip eal = 8% 8% canada 1960|A O| 53 53° + 2 40% 44 
_ ~2 TI] 6K 7K | edn Sou cote gu Oa A 2222723903]A 0 103%4| 10244 103%4| 26 10038 104s 
RAILROAD AND | atta oli GEig | cameemen smn gust a0i_....t00rly 3} 90% 84 8445] 4] 84 = 85 
2 Se Sepwormas : snadian Nat gold 4340......-1957// 4 
pecened Guaranteed gold Se... July 1969|J J 10134 90% 100 26|| 99% 103% 
t§*Abitibi Pow & Paper 1st 5a. Guaranteed gold Se......Oct 1909) 2 Otel ease loan] 44 101% 1064 
Scams Magee oot & § 4 1953)/J Dj...... 54% «54% 4 Guar gold 44s... June 18 O|F Al 103%| 103% 100s) “tl 103 44 107 34 
Coll trust 4s of 1907 j- == - 1948) M S}_----- 104% 104% 51 55% Guaranteed gold 4 3 June 16 1955|J D| 10114] 100% 10 4|| 103% 107 
10-year deb 4348 stamped___ 1947|J D|__- 103-103 i\| 104 10414 | Guaranteed gold 4}4s__Sept 1966|F Al 99%| 99% 144] 36|| 100% 105% 
Adriatic Elec Co ---1946 F Aj 107% 1075 1 102 103% Canadian gold 4 Sept 1951 M8 P 9% 100% Al 99% 103 
Ala Gt Sou extl 7s.....- 1962/4 O a, 7% 108%) 14)| 107% 10 Nort 6s 9914] 99% 99%] 66)) 99 % 
@ Gt Bou 1st cons A Ge.....-1943/1 D 80%4|, 70 8044) -2})_70 BOs Canadian Pac Ry 4% Govak perpet|S_ 2) 634 11088 atom] S0|| 11036 113 
eine te Gee tn 1943|J D\_____- see. saaee _...|] 109 109 Coll trust 4 }4s-_ J} 6314] 63 64%) 73 ton tee 
ee ee eee 6s_--1948|4 O|------ 107 x4 108 “"""|] 107% 107% be equip trust otfs. aiimniantll _ a "ion B 844%] 14 bof + ha 
assented.......1948/A O|_____- ‘ 1 trust gold 5e....Dec 1 5 % «105! 
Alb & Susq lst guar 3440-—---- a. o------ $3 a3 ill 83 60 Cots Sree Ouee Se. Den SRS | 7450 Ros, '8az4| 10l| 7956 45) 
ene ane ones rant Os... Rea f -gec7| 98) Se) Ut ey ee 3eCar Cent Ist guar 4e-——----- sgeo) 3) 74%) 73% |... wo 74% 
oe ‘4 } \ tear aaweose d f v4 
pba stamped anno sees} Ds of 24) 764 80% a Oblo ist Gs ser 419627 D|------ Saeg 1seesl ill dae” 16834 
Negh & West ist gu 4s__..-- saosin O| 45%| 43 4514| 229 >t 70% | Carriers & Gen Corp deb 5s ios 109% 
ae Val gen guar g 4e_..__. > G------ o- ao "ll be 45% Cart & Adir Ist gu gold 4s vo tH esas 94% 96%] 4/1 94% 
ited Stores Corp deb 4 $48. - 1950) 4 Bi------| 105% 10538] 78Il joo ion se Gelotex Corp deb 44a w w----1947|! pig 5 eae >| ae ee yl 
re n= n4O6I|e, A) 614) 90 Ose 18|| bese er scorer Hin eg tal Di------| 16% “i6) 83M 18% 
iin aaied 110% 110)¢) 64)| 110 110% oy of nyt: eeee-e 7 1945|MN| 6%| 6% 33 |---.|| 30% es 
Poy ey Ae hy see 1955/4 S|......| *16% 31 Ret & evn §}40 caries B...-1980 man] OM! SS Sie oN 78 
Amer I G Chem conv 5 }48__-- - M S| 63. | 62 63 1 40 17% 17% | ¢Chatt Di series O--.... 1960/4 O'.....-| 2% 3%|----|| 3 3h 
Am Internat 348----- 1949) N| 103%] ! 40}; 61 64 . v pur money g 4s..1951|/ D $ 2%) 30) 2% 3 
Amer Telep Corp conv 5 }4s...1949|J J 03 103%] 77|| 102 1 * Mae & Nor Div 1st g 58... - ; 2... es 6 5) 
ap cere cuits a. 7 1033 103%| 10]| 108 104% Sid Ga @ At Div pur m Be-to47|7 3) ~ ie Be Te et 
310 sinking fund 5 }4s...1943|M N| 108%) 108% 108% ca Mobile Diy lst ts. -..---- al J}. -- “4% FF ne meereees - 
Seema 1981/A Oo} 10834] 108% 4| 931] 108% 109% oundry mtge Ge... _.. 1941|M S|_.....| * 636 |----]l wcnne ocase 
am Founders conv Geb... 1966|J D} 108% ioe” 108%| 98// 108 109 Cen 5a--...-- a ce 95 98 |_..-|| 95 95% 
pry Ae Rhy palit *108% et 32|| 107% 109°" Cont Hud G & & ist & ret 8340-1965 > ieee nfs fs, sare ~n-ell 76 Pad 
-” PA ww 7% 109°" | Cent Tilinots Light 348. -....-1966) 4 O|------ “4 « 
oA Cop Min #f deb 4340 1960/40} 100% 107% 108%4| "all 107» 100 t¢Cent New Eng let gu 4e___- A O}.-.--- ae ion i eis 3 
st deb 10634] 10674 107 | 20)) 10634 107% t*Central of N J gen g 5s..---- =| i lb -| Ter assz| lan a8, 
thnn Arbor lst ¢ 42.......... 1967] Jan |-_--- 5M Pe  Moornce 8% 18%) 9) 17 30 
Ark & fom Bridge & Teri 6a-1004|3¢ 5) ---| 20 Sl Sf St Central N Y Power 8%s-.---- AeealA oO} 108% 5% 1635) 16H 38 is” 
Armour - 9 | 9 : j Cent Pacific , 10 
mour & Co (Del) 4s series B-1955)F 4) 101 128, 128,,| 18 198 98% nt Pacific Let ref gu gold te.-19401k 4) f eat 
Ate ser C (Del). ....1957|/ % 10134] 115]| 100 hb Short L ist gu 4s 7 66% 67%| 51i| 65 
hison Top & Santa Fe— §| ior | 10034 102541 *62|| “opy6 102% Slane - 719008 A $3 | 68% oa | call os oa” 
yo += y “epee 1995/A 0} 105%| 105! % Contra! it Bike of Ga be -~-1949 MN 4954| 49% 495] 19]] 49 54 
t gold 46___.... 1995| N 5%| 105% 105%] 102]) 104% tral Steel lst ge aeowret. aa? *"*" *60 ie oe 58 
ee cen wT ile tie 86% 86% 5 107 Gertain-teed Prod 5s A_.__. 1941|M N|- #110%2 112 -« ne 62% 
Cony gold 4s of 1909------- aS > 8614] 86% 87 | 28 Sore Sei Champion Paper & Fibre— i9asiM 8) 77 | 76% 77 | 14 re eae 
Conv 40 of 1908 ---------} | gee 93% 93%| 8 02 oo Bf Gob 4566 eee ee) -—-— sel M 8} 10534] 105% 105%] 2 we 
Sr ee nent | a8 i Mae fin | ons ebasaetime cscs ons] foes gal 104% 108 
y Mtn Div ist 4s_.----1965|J J|------ 102% 103 | 12// 101 ee go $ sie cer Da.1900M N| 98% 124% 125¢| 16|| 123 f 
socees \% oo 98% 98% 99% 4 
Short l tat da----1988|7 3 “10006 168i6)---; 101% 10834 | Be Oe a aimee F. 1996/MN) 98%) oe Soul asll 98 50% 
Said . i 5|| 109% 110 pe li ~771963|J D 104sa| 104 Bt) Be is Bd 
ae. ae Potts hey ist S.--- 2 194013 » eins 04} 86|| 10334 107% 
— oa = a. -<<<- 
Yeon cease a a ee don cabs once gcace 
Ic] 96, 98 Tail 95 Sens || Warmers ¥ ete oe... TMi 
a Saiy toea]ae #)"2-"-] 75% 7654) 431 7A 7 | ago e Alton RR ret 30. M 8\- coeee}: 
oscecesce AO @ecerce eeeee 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 2 


~ 1 Friday 
Last 
Sale 


& Ww eck’ pees 
Range - 


Friday 


| Price |\Bid & WY sked 





Railroad & indus. Cos. (Comt.) 
t$eChicage & bast it) ist 66. ..1¥34 
t*Chic & E Ill Ry gen 5s 

Certificates of deposit 
Chicago & Erie 1st goid 56 


¢Chicago Great West lst 4s8_..1959 >" 


t 

t*Chic Ind & Louisy ref 68. ---1947) 
Refunding g 5s series B_---1947 
Refunding 4s series C 947 
*let & gen 5s series A 1966 
“lst & gen 6s series B..May 1966 

Chic Ind & Sou 50-year 4s 1956 

Chic L 8 & East Ist 4s 

tChic ny pm meh & St Paul— 
Gen 46 series A 
*Gen g 3 48 series B..May 1 1989 
Gen 4s series C._.May 1 1989 
Gen 4s series E...May 1 1989 

*Gen 48 series F__.May 1 1989 

t*Chie Milw St P & Pac 5s A..1975 
*Cony adj 56 

1*Chic & No West gen g on. 


General 48 7)) 

¢stpd 46 non-p Fed inc tax 1987)! 
Gen 4%4 stpd Fed inc tax--1987)! 
Gen 58 stpd Fed inc tas-.~2 3087 I 


4 jee ew BY 1987 
*Secure 8 
on ref g 5s May 1 2037 
*1st & ref 44s stpd-May 1 2037 
ist & ref 4448 ser C-May 1 2037 
*Conv 4%8 series A 1949 
2$*Chicago Railways Ist 5s geod 
Aug 1938 25% part paid. --- 
t®*Chic R I & Pac Ry gen 4s.. 1988 
Certificates of _— 


Conv ¢ 48 
Ch 8t L & New Orleans 58 
Gold 3s June 16 1951 
Memphis Div Ist ¢ 4s 951 
Chic T H & So’eastern lst eee 


34s guaran 
Chic & West Indiana con 48--.1952 


Childs Co 
2¢Choc Okla & Gulf cons 58. ..1952 
Cincinnati Gas & Elec 3}48.--- 1900 

let mtge 3 Ks 1967 
Cin Leb & Nor Ist con gu 48 --1942 
Cin Un Term Ist gu 3% ser D yt 

Ist mtge gu 3% ser E 
Cleartield & Mab Ist zu a2 2221948 


Cleve Cin Chic & St L gen 48... 1993 
Genera }5s series B 1993 


Ret & impt 48 series E....1977 
Cin Wabash & M Div ist 48.1991 
St L Div Ist coll tr g 46 
Spr & Col Div ist g 4s 
W W Val Div ist g 42 
Cleve Elec Ilium Ist M 3%8--.1965 
Cleve & Pgh gen gu 442 ser oS 


Ge ae atasenen 1981 
Cleve Short Line ist gu 4}48.-.1961 
Cleve Union Term gu O18. 2- TS 


Colo Fuel & Iron Co gen s f 58..1943 
*5e income mtge 1970 
Colo & South 4s series A... .1980 


Columbia G a5 deb 5s8...May 1952 


ure 58 
Canambue H V ist extg 4s.. 1948 
Columbus & Tol Ist ext 48....1955 
Columbus Ry Pow & Lt 48_...1965 


1 
Conn & Passump River Ist 4s. .1943) 
Conn Ry & L ist & enna > 
Stamped guar 4% 1951 
Coe ty bow sf 358A 1961 
Edison (N Y) deb ona. Os 


S tf 44s debentures. ....... 1948 
Crucibie Steel 44s debs 
Cuba — Ry ist 5s 


xtended to 
Dayton Pow & rn ret 4s 1960 
Del & Hudson | 


1961) - 


May 1 1989) 


SQaaun CCesan 


<P> 
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CeCe eg ueSCEEEE ceperce CpeeNouRey ZuU>SheE ED NUP aDDCNNECSS CUpECECS as SESSEESEEEEE 
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Se 


S2eZz weOenu 
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=e 
& 
Zod 








SROLOZ ZOPUoCOOu Pm BegounenBclyo oP AZBI@eAZOrcurccs Site eile 


ick 5 kt A) 


i) 
~ 
' 


Low 


-|*118 


16% 


16 


| *R5 % 


25% 
*14 


Ne ee 
ae e\ 


ak 


106% 
106 
106% 
105% 
90 
*8914 
50% 
*12% 
108% 
*109% 





*103 


| 110 


110% 
7 6, 


4a 


64% 


___|*102% 
-|*104% 


80 
891% 
79% 


71% 


.|*106%4 


105% 
*71 
30% 


104 

104% 

104 
*111 





110%) 


“108% 
106% 


*112% 


110% 
127% 
*85 


. #1041% 


59% 





121 
17% 


100%|_ 


109%| 


108% 
106% 


104% 
104% 
104% 
109 
111 

128%) 





High| No. |Low 
on ea 


27) 


Feb. 3, 1940 








Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 2 





114 

















& 14 
16% 
16 
86 
23% 
16% 
12% 
12% 
6% 
6 


60 


234 
21 
24% 
24 
24% 
6% 
1% 
12 
12% 
13. 


— ee 
GI 090000 00 oD DOVE 
RK RKKK 


— Orono 
Na 


ae 


High | 


118% 
19% 


et et et ee et 


BP OOONOA Gre wm Ot] 
RKXKRAKKAKKRAAAK 





Railroad & indus. Cos. (Cont.) 
Dei rower & Lignot AOS 6100---- OE 
1969 


Le 


Ee SD Z5S norm meddducces 


os 
t§*Den & R G Ist cons 7 48. ._.1936 

$*Consol gold 4 %r 1936 

t*Den & R G West sen 58_ Aug 1955 
* Assented (subj to plan) 

*Ref & impt 5s ser B_._Apr 1978 
t*Des M & Ft Dodge 4s ctfs__.1935 
t*Des Plains Val lst gu 4448... .1947 
Detroit F dison Co 4s ser D..1961 

Gen & ref M 4s ser F 1965 

Gen & ref mtge 3 4s ser G_._.1966 
Detroit & Mac Ist liep g 56. a 


995 
Detroit Term & Tunnel oe. 
Dow Chemical deb 3s 951 

Dul Missabe&iIr Range Ry 3 seei9e2 
t$¢Dul Sou Shore & At! g 5e..1937 
Duquesne Light Ist M 3 }s...1965 


East Ry Minn Nor Div Ist 48__1948 
Exust T Va & Ga Div Ist 58_...1956 
Ed El Ill (N Y) Ist cons g 56..1995 
Electric Auto Lite conv 48....1952 
Elgin Joliet & East ist g 5e_...1941 
El Paso & 8 W Ist 56 196 

56 stam 


Series C 
t*Erie RR Ist ‘ems gis price .1996 

#1st consol gen lien g 48....1996 

Conv 4s series A 1 
*Series B 

*Gen conv 4s series D 

fRe, & 

§Ref & impt 5s of 1930 

*Erte & Jersey ists f 66 

*Genessee River ist 5 f 66..1957 

oN Y & Erte RR ext Ist 4¢_ _ 
§°3d mtge 4 Ke 


Ernesto Breda 7e_...-........1954 
Fairbanks Morse deb 4s 56 
Federal Light & Traction lst 5s 1942 


t*Fia Cent & Pennin 5s 194 
Florida East Coast Ist 4 }4s_._1959 
*lst & ref 5a series A 19 

*Certificates of deposi 
Forda Jonas & Glov 4 ae. 2 
#*Proot of claim tilled by owner. 
(Amended) Ist cons 2-48____1982 


t$¢Proof of claim filed by owner|* 


*Certificates of deporit 
Fort 8t U D Co Ist g 4 %s__..1941 
Francisco Sugar coll trust 68__..1956 


Gas & El of Berg Co cons g 58__1949 
Gen Amer Investors deb 5s A__1952 
Gen Cable ists f5%eA 1 
Gen Elec (Germany) 78 
¢Sinking fund deb 6% 
*20-year s f deb 6s 194 
Gen Motors Accept deb 3 {8 ___195) 
Gen Steel Cast 54s with warr_1949 
t*Ga & Ala Ry Ist cons 5s Oct 1 *45 
t§$¢Ga Caro & Nor Ist ext 68__1934 
*Good Hope Steel & Ir sec 78__1945 
Goodrich (B F) lst mtge 4448__1956 
Gotham Silk Hosiery deb 5s w w °46 
Gouv & Oswegatchie Ist 5e_...1942 
Grand R & I ext Ist gu g 4 4s__1941 
Grays Point Term Ist gu 5s_._1947 
Gt Cons E! Pow (Japan) 78...1944 
lst & gen sf 6s 1950 


Great Northern 43(s series 4.5 
Genera! 5 48 series B 


Gen mtge 3s series I 
Green Bay & West deb ctfs A 


— 
ESSPSEEREES™ Ra Teas sees ss iesse* 
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< 
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Greenbrier Ry Ist gu 4s 1940 
Gulf Mob & Nor Ist A sag B...1950 
lst mtge 56 series C 1950 


Ist ref & Term M 5e stamped _1952 
Guif States Steel s f 4s 961 
Gulf States Util 34s ser D____1969 
*Harpen Mining 66 1949 
Hocking Val Ist cons g 4}4s___1999 
Hoe (R) & Co Ist mtge 1944 
?$*Housatonic Ry cons g o0...3 
Houston Oil 4s debs 
Hudson Coal Ist s f 5e ser Az221962 
Hudson Co Gas Ist g 56 1949 
Hudson & Manhat Ist 5a ser A_1957 

*Adjustment Income 5s_Feb 1957 
Iitinois Bell Telp 3s ser B..1970 
Illinois Central Ist gold 48__._1951 

lst gold 3s 19 

Extended Ist gold 3s 

lst gold 3s sterling 

Collateral trust gold 4s 

Refunding 4s 

Purchased lines 3 ¥s 

Collateral trust gold 4s 

Refunding 58 


ba | 

Catro Bridge gold 4s 
Litchfield Div lst gold 3¢_..1951 
Loulsv Div & Term g 34s-.1088 
Omaha Div Ist gold 3e 1951 
St Louis Div & Term g o...193! 

Gold 3 ¥s 
Springfielu Div Lst g Shear 771981 
Western Lines Ist g 4s._._..1951 


BESESESSSECREREEEESSSESESESESE S85 


ee ee ee 





Ce) 


me CBC S ZL ZOTOc ce OOeZOZ™ZOce Zou OOZomeceeeceurc SP Osbabonena75enrd z 


=| Price 


~ 


aw 


oJe) 


- 


208020 


nnO> m3 


nobusdSam 








~ Friday; ~ Week's 


Sale 


3. 
| Bid | 


|? 23 
v ned! 8% 


Range 
Since 
Jan. 1 





High "No. 0.| Low 


109 | 5|| 
3 | 


' 

‘ ' 

' ‘ 3 
in 2 4 
COousgi + = ws) 


i ow 


“i 


‘107%| 106% 
..----|*106 
9114| 91 
__.|*140 


=~ os 5 
eOown 
‘ 


Dm Or Or 





105% 105 34 
46% 
50 


6% 





as 4 
*32 
| 729% 


106 | 105% 


104%! 104 
| 90 
| *27 
_|*104% 
“86% | "86% 
ae 75 
106 4) 
98 4 98% 
90%! 90 
ris ee 
83 | 82% 
100%! 100% 
90 %4 


105% 


= oro 


Ot 
NH WANS ore Db 





1084] 108% 
*20 
*122 


one 


| 75% 
46 
97% 
33% 

*126 
47% 


764! 


"33 %| 


47} 4) 
14%} 14% 
110%} 1104 
-| *85 

*85 


55|| 10814 10834 


|| 10017 921001759 


| 123% 124% 


High 
108% 109 
10444 106 


10% 
10 


Le 


— 


RRS 


4 
2% 2% 


49 53% 


103 
101 


105 
103 





For footnotes: ee pace Sil. 
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N. Y. STOCK EXCHANGE 
Week Ended Feb. 2 


Interest 


| Perea 


Week's 
Range or 


Friday's 
Bid & Asked) x 





Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 2 











Railroad & indus. Cos. (Cont.) 
I) Cem and Chic st L @& N O— 
Joint lst ref 5s series fioawanlRS 


Illinois Steel deb 446._...- --1940 
*Iiseder Steel Corp 6s8_....-.-- 

Ind Bioom & West Ist ext 4s..1940 
Ind Ill & Iowa Ist g 48..-..--.-- 1950 
t*Ind & Louisville Ist gu 48_..1956 
Ind Union Ry 33s series B..1986 
Industr’al Rayon 4%s 

Inland Steel 3%s series D_..-- 1961 
tInterboro Rap Tran ist 56...1966 


Certificates of deposit_--.---. 


§*10-year conv 7% notes_.-1932)\ 


*Certificates of deposit.....-- 


Interlake Iron conv deb 4s_...1947 
Int Agric Corp 5s stamped-_...1942 
t¢Int-Grt Nor Ist 66 ser A....1952 

Adjustment : ser A__July = 


Int Rys Cent — lst 56 wena 
Ist lien & ref 6% 

Int Telep & Teleg ris 4 dfe- “1962 
Debenture 58 1955 

t*lowa Central Ry Ist & ref 48.1951 


James Frank! & Clear Ist 4s8..1959 
Jones & Laughlin Steel 4448 A..1961 
Kanawha & Mich ist gu g 48..1990 
1§¢K C FtS & M Ry ref g 48_.1936 

Certificates of deposit 


1960 

Kansas Gas & Electric 4}4s...1980 
*Karstadt (Rudolph) Inc— 

*Ctfs w w stmp (par $645)..1943 

*Ctfs w w stmp (par $925) ..1943 

¢Ctfs with warr (par wen ..2 


Keith (B F) Corp ist 66....--. I 

Kentucky Central gold 4s_.... 1987 

Kentucky & Ind Term 4}s...1961 
Genmpes... .ccccccccecccsce 1961 
| EE EE 1961 
4s unguaranteed-.-_.....-.- 1961 


Kings County El L & P 68....1997 


Kings County Elev lst < ¢8...1949 
Certificates of deposit ........-- 
Kings Co Lighting ist 56...... 1954 
lst & ref 6s.....--.------ 1954 
Koppers Co 4s series A_.._... 1951 
Kresge Foundation coll tr 48..1945 
3s collateral trust notes. ..1947 
t*Kreuger & Toll secured 58 
Uniform etfs of deposit...-- 1959 
§* Laclede Gas Light ref & ext5e1939 
Ref & ext mtge 5s... -......1942 
Coll & ref 53s series C..... 1953 
Coll & ref 5s series D....- 1960 
Coll tr 6s series A_.......-- 1942 
Coll tr 6s series B........-.. 1942 
Lake Erie & Western RR— 
5s 1937 extended at 3% to..1947 
96 0088 Bh.. .<nceccceneccece 1941 
Lake Sh & Mich So g 3 4s_...1997 


Lautaro Nitrate Co Ltd— 
lst mtge income reg...-.--- 1975 
Lehigh C & Nav s f 4s A....1954 
Cons sink fund 4s ser C...1954 
Lehigh & New Eng RR 4s A...1965 
Lehigh & N Y Ist gu g 48...-- 1945 
Lehigh Val Coal Co— 


©6e stamped... ....cc<---- 1944) _... 
lst & ret 6 f Ss ininhindiptoasstntp eats 1954 
stamped .....cccccoe- 
ois & ref et 6s sn cheeninnenal 1964 
Pe RE, cancesnmcees 1964) 
lst & refs f 6e............ 1974 


5s stamped _......------ 1974 


mped 
*Sec 6% notes extend eeenen ** J 


DE. ccaduseesews 
Leb Val Harbor Term gu 56...1954 


tLeh Val N Y Ist gu 4}4s8....1940 
448 assented 1940 
eer Val (Pa) cons g 4s. ..2003 
ted 2003 





nted 

tLeh Val Term Ry lst gug ta. cio4i 

5s assented 194 
Lex & East ist 50-yr 56 a7 221985 
Liggett & Myers Tobacco 7s..1944 

58 1951 
Lion Oll Ref cony deb 44s...1952 
Liquid Carbonic 48 conv debs. .1947 
Little Miami gen 4s series A...1962 


Loews Inc s f deb 3 }4s_..-_.---. 1946 
Lombard Elec 7s series A...-.. 1952 
Lone Star Gas 3 4s debs.....-. 1953 
*Long Dock Co 3%s8 ext to...1950 
Long Island unified 48.......-. 1949 
Guar ref gold 46........... 1949 
4s stamped.............. 1949 
Lorillard (P) Co deb 7s.....-.-. 1944 


i] 
Louisiana & Ark ist 5s ser A..1969 
Loulsvilie Gas & Elec 3 }s_...1966 
Louls & Jeff Bridge Co gu 48_.1945 
— & Nashville RR— 


ie bel tebe! tal eke! 


AO 


oe 
SEO RSESEEEEASE 


PRES 


oa S95 e EF WZ F 


z 


ze 





SSeeR°° 


s 
~ 


RRS 35> SSSSEESRSEESEEE 





U GREE Giitedenscense 1940 
lst & ref 5s series B__....-- 2003 
lst & ref 4348 series C...... 2003 
let & ref 4s series D__...... 2003 
let & ref 3%s series E_..... 2003 
Paducah & Mem Div 4s_...1946 
8t Louis Div 24 gold 3s___.-. 1980 
Mob & Montg Ist g 444s. ...1945 
South ty joint Monon 4s. _1952 
Atl Kuox & Cin Div 4s___-.. 955 
* Lower Austria Hydro El 6 4s_1944 


>aALnrDPOOOOW mMmur 
oo 
- 3) 


a) tol 4 ee To 








Friday 
Last 
Sale 
Price 
Di 48% 
Di 46 
Dl cdetessie 
r | Fees 
aid 
* TORRES 
Dt acainta 
J} 101% 
A! 109 
J 76% 
* 76% 
ne 
oe 
73% 
i ante 
rR 
_  Porern 
RC 
Sladen 
O| 73% 
O| 67% 
J} 102 
S| 97% 
ie 
A| 98% 
Ji 39% 
Al 43 
ieseus 
ee 
S| 94 
| 
i te denne 
O| 67% 
J} 68% 
J} 107% 
D| 104 
ars 
8 101% 
, ee 
y  enepgemaae 
Tl ctedad 
N| 104% 
Fisessak 
Blic«éed 
iiesenad 
O| 86 
O| 85 
P| re 
| 
A 43 
| 
Dinbecull 
, a 
D| 84% 
3444) 
Ji} 55% 
~  eeapta x 
_ , pee 
S| 35 
-| 2934) 
Mincass 
F Al 48% 
J| 45 
, ep 
ew 
N 15% 
| eee 
N| 18%) 
| ae 
O| 52%) 
O| 117% 
O| 126% 
Diidadis 
O} 101 
, ae 
{er 
A| 101% 
Di 69 
ae 
;, ae 
eS 
S| Pe cmt 


















































High No. 
49 50| 
46 30) 
100% | 
100 %4|---- 
60 
12 1) 
102 | 47 
109 8) 
76% 16 
7634| 232 
3234| 60) 
32 acu 
75 81) 
83%} 11) 
102%| 3) 
14%| 23)) 
1%] 10) 
12% ‘| 
12 ane 
al i 
iS ii 
10234} 38) 
97% 38) 
90 %4 ie a 
98%) 3 
404! 237 
43%| 170)| 
1% 32)) 
53 4) 
943 17} 
88 acne 
31%| 20) 
29% 1} 
67%| 43) 
684 19 
108 25 
104% 13)) 
25 meee 
Gh iecod 
i0i% ~=8 
ae. bened 
3 
83% eece!)! 
-  dmaids | 
170 “oo¢ 
9034, 107| 
SS 3)) 
108 | | 
10444) 18)| 
106 | 5 
105% -o--| 
| 
s| | 
86%| 25 
85 6 
4834 | 19)| 
48 5 
42% es 
75 |...- 
82%) 4 
85 60 
36 26 | 
55%) 9 
52%/|-.-- 
| a 
35 
Pps ha seaial 
35 |---- 
32 H4) << 
. i eee 
29%! 11 
29 2) 
29% 3 
70 eanell 
51 5 
48%) 21)) 
45 6) 
45 3 
16%| 34 
16%| 115)! 
16 4 | 10 
16 35} 11)| 
19 > om 
18% 41 
“52%) «S| 
117%| 2! 
127% 17} 
129%/-.--!| 
100 2|| 
109 3 
~ -=--|---- i 
102%4| 52] 
69 17)) 
“90 34|----|| 
88%} 5)| 
89 %4/-.--- 
1} 
127 1) 
"$4%| 24! 
109% 4 
108% 4 
101%. 66) 
98%| 23 
g8°| 43 
3} 
$2%| 28] 
103% 3 
85 ---z|| 80 
112 ; | 
78 7 
105% 1 





0.|| Low High 


47% 50% 
43% 46% 


100% 10016 


99% 99% 
60 61 
12 13 
101 102% 
108% 109% 
744% 76% 
73% 76% 
30 32% 


344% 39% 
49% 55% 
48 54 
87% 88 
32 35 


37% 37% 
35 35 
27 33% 
28% 29% 
26% 29% 
29 29 
25% 29% 
50 


49% 51 
43% 48% 


44% 45 

44% 45% 
15 16% 
4% 16% 
5% 17 

4% 16% 
7 18% 


88% 91% 
87% 89 
87% 89 


125% 127 
126% 127 
83 84% 
108% 110 


| 108% 108% 
101 % 101 1%. 


98 100% 

90% 94% 
. 88 
83 
102% 104 

82% 

> 112 
78 

1053 105% 








Railroad & indus. Cos. (Cont.) 
Mccrory stores Corp st deb 68.1961 


Maine Central RR 4s ser A_..1945 
Gen mtge 4}4s series A_____ 1960 
Manati Sugar 4s s f_____ Feb 1 1957 
t*Manhat Ry (N Y) cons 4s..1990 
Certificates of deposit....._. 
Second RELY Sa 2013 


Manila RR (South Lines) 
t*ManGB&N W Ist 3s___1941 
Marion Steam Shovel s f 6s__..1947 

Certificates of deposit. ......___ 
Market St Ry 7s ser A___April 1940 


Certificates of deposit. ....._.__ - 
Mead Corp Ist 6s with warr__1945). 
Metrop Ed Ist 4s series D___1968) - 


Metrop Wat Sew & D 5s___.1950 
t§*Met West Side El (Chic) 48.1938 


Mex Internat 1st 4s asstd____1977 

4s (Sept 1914 coupon).....1977 
*Miag Mill Mach Ist s f 78____1956 
Michigan Cent Det’t&Bay City— 


Jack Lans & Sag 3}4s_____- 1951 
Ist gold 3}4s____________ 1952 
Ref & impt 4 }4s series C___.1979 
Michigan Conso! Gas 4s. .___.1963 
t*Mid of N J Ist ext 56______- 1940 
t§*Mil & No Ist ext 434s______ oo 
©§Con ext 4348__...____.__ 939 


t*Mil Spar & N W Py a 

t*Milw & State Line Ist ome 

t*Minn & St Louis 5s ctfa.._..193 
lst & ref gold 48________.. 1949 
*Ref & ext 50-yr 58 ser A_..1962 


Coot en an Bt cen Gietns an ee 
§*lst cons Se.............. 938 
§*1lst cons be gu as to an <-ee 
*lst & ref 6s series A 


25-year 56 4{s.............. 19a 

let & ref 54s series B_____- 1978 
t* Mo-Ill RR Ist 5 series A__.1959 
Mo Kap & Tex Ist gold 48____1990 
Missourl-Kansas-Texas RR— 

Prior tien 5s ser AL. ._..__. 1962 

40-year 4s series B____..... 196: 


Prior lien 4348 series D____- 1978 
*Cum adjust 5s ser A__.._Jan 1967 


t*Mo Pac Ist & ref 5s ser A_...1965 
posit 


CGS Givctccdnnedeaned 1975 
*1st & ref 5s series F__.__.. 1977 
*Certificates of depuslt...-_-_- 
*lst & ref 58 series G____._. 1978 
*Certificates of deposit....... 
*Conv gold 54s_.........- 1949): 
lst & ref g 58 series H_____- 1980 
*Certificates of deposit....._- - 
lst & ref 5s series I__...... 1981 


Certificates of deposit___.___ - 
§°Mo Pac 3d 7s ext at 1%, July 1938) * 


tMobile & Ohio RR— 
*Montgomery Div ist g 56..1947 
*Ref & impt 4}48_..-.....- 1977 
§*Secured 56% notes........ 1938 


Mohawk & Malone Ist gu z 48.1991 
Monongahela Ry Ist M 4s ser A "60 
Monongahela West Penn Pub Serv 


lst mtge 4}4s.............-. 1960 
6s debentures. _............ 1965 
Montana Power Ist ghey 35¢6.1966 
Montreal Tram lst & ref 5a. ...1941 
Gen & refs f 58 oaaee Rasned 1955 
Gen & refs f 5s series B____- 1955 


st gu g 58__.1947 


| Mut Un Tel gtd 68 ext at 5%..1941 


Nash Chatt & 8t L 4s ser A_...1978 
Nassau Elec gu g 48 stpd_._... 1951 
Certificates of deposit. ....... - 
Nat Acme 4 4s extended to__..1946 
Nat Dairy Prod deb3% w w_.1951 
Nat Distiliere Prod 3}4s8...._- 1949 
National Rys of Mexico— 
©4448 Jan 1914 coupon on...1957 
*4%s July 1914 coupon on..1957 
#4 se July 1914 coupon off..1957 
* Assent warr & recta No 4 on °57 
#48 April 1914 coupon on_...1977 
*4e8 April 1914 coupon off...1977 
*Assent warr & rcta No 5 on "77 
Nat RR of Mex prior lien 4 4s— 
$*Assent warr & rcts No 4 on "26 
48 April 1914 coupon on. ...1951 
4a April 1914 coupon off...1951 
*Assent warr & rc*« No 40n "51 
National Steel Ist mtge 3s. ...1965 


t*Naugatuck RR 1st g 4s....-. 1954 
Newark Consol Gas cove 58...1948 
t¢New England RR «var 66...1945 
Consol guar 48_........... 1945 
New England 1 Tel & Tel 58 A..1952 
lst g 4340 series B_......... 1961 
N J Junction RR guar Ist 46. .1986 
N J Pow & Light let 4}4s....- 1960 
New Ori Great Nor 56 A...... 1983 


NO&NE Iistref &imp 448A 1952 
a ee 


New Orleans Term Ist gu 46...1953 
t§¢N O Tex & Mex n-c inc 54_.1935 
*Certificates of deposit....-.-.- 
*lst 5e Deandedsanece 1954) A 
Certificates of deposit....... 
let 56 series C............ 
*Certificates of deposit......- 
*let 4348 series D_......... 1956)A 
*Certificates of deposit....... 
*lst 56348 series A_......... 1954 
*Certificates of deposit....... 
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13% 


41% 47% 
40 44% 


3 39 
107% 108% 
118 118 
101% 101% 


66 70% 
43% 52 
42% 49% 
106 107% 
104 10514 


70 71 
123% 124% 
36 36% 
34 36% 
126 128% 
124% 127 
107% 109 
69% 73% 


54% 55 
102% 105% 
103% 106% 

66% 71 

28 29% 

25 30 
30 38 
32% 34% 
30 37% 


28 33% 
29 29 
31% 39% 
33 33 








for foetn -ter see page 811 
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New York Bond Record—Continued—Page 5 Feb. 3 
:—=—— eb. 3, 1940 
BONDS Be|"feu"| nangeor |_|! 3a Priden, Wwe 
N. ¥. STOCK EXCHANGE 3: Friday's ; i} Range BONDS = panes bd 
Week Ended Feb. 2 ||  Stnce N. Y. STOCK EXCHAN 3 4 Range 
mle Bide asked) &3'| Jams We adel Feb-2 OE pes eel Since 
Railroad & Indus. Cos. (Cont.) Low No|l|Low Jan. 1 
Newport @ C bage gen gu 4iss-1945\J J il 1oll 11 High | | Raliroad & indus. Cos. (Cont.) Low High Low 
N Y Cent RR 4s series A 1998|F A 57% ee ee © oe FA 108 108% a 
10-year 3%8 sec sf 1946/4 O 7644 i Sat ae 4348 debentures. ---.-----.- 1974|F A 107 107% -— oo 
Ret & imps 4 40 eertes A ---S018/A o 51% 101 bin Hs) Pennsyivanis RR cons ¢ 44-...1943 MN 108% 108%, 108% Hts: 
D 13|A O B73 948| MN 
Conv secured 348 1952|M N 57 #6 ssi] 87 62% de ster! stpd doliar_May 1 1948| / N His. 113% 113% 11490 
N Y Cent & Hud River 3} --1997\) J 794 || 56% 63% | Gen mtge 35s series C AO ler “ane 113% 114% 
Debenture 48....---------- 1942\7 J aie 30) 78 = 79% F A si735 11750 87% 9% 
Lake Shore coil gold 8348-- 1995|F A\__ sate as oo JD 100%. 101% 
Mich Cent coll gold 3348...-1998|F A 5e%6 1|| 56 59:4 | General 6s series B--- JD esas 10732 100% 10254 
N Y Chic & St || 68 60 Debenture g 4348.._- AO i ar 1064 108 3 
Ref 5s series A_.--------- 1974|4 O os General 4348 series AO o6s, 97% 6X 
Ref 4s series C__.-------- 1978|M S Fi oo0|| 61% 87 eo ~~ o- 964% 98% 
és collateral trust----------1946|F A 7944 oe See S56 | ~=Cene em Ole AO 4 0OCt«SS >to 
let mtge 348 extended to...1947/A 0 53 7 io o 85% 84-874 
3-year 6% notes. .--------- 1941/A O R5 24 ore 84 Peop Gas L & C Ist cons 68...-1 A oO} 114 115 
N Y Connect Ist gu 4348 A----1953/F A) | 105 oer ofats one M S| stam nab 114 116 
Ist guar 56 series B....----- 1953|F | 107 10|| 104% 105% | Peoria & Eastern 1st cons 4e---1940)4 © 6634 6D wots Be 
N Y Dock Ist gold 48....-----1951|F 4 51 os a, ee O-capcansee April 1990) Apr a. on 65% 6934 
Conv 5% notes..---- --1947|A O > 4); 50% 52 Peoria & Pekin Un Ist 5}48...1974|F A *106% 110% 6 set 
N Y Edison 38 ser D..-----1965/A 0] A a 47 «5 Pere Marquette Ist ser A 56...1956|J J rts: ue 106% 106% 
Ist lien & ref 348 ser E-.--- 1966/4 O 109 14 7|| 10834 109% | 18 48 series B.--.-..--.--- 1956\5 J +55 64% 63% 67 
u Y & Bite Sn Be Be “— 7]] 100 110 | 15s 5 4 )en eure O..-------- 1980|M S| et. 57 o1% 
Pow g 58... on ps Dodg 4, a 
¥ Gas Ei Lt H & Pos 00.1948) D 125% o|| 12534 12634 e conv 33s deb_-1952|J D 110% 110% 10934 111% 
% 35|| 117% 118% | Phila Balt & Wash Ist g 4s._..1943|M \ 109% 1097 
oN Y & Greenwood Lake 5s... 1946/ N o114 B 1974|F A Na” ila” 1095% 110% 
N Y & Harlem gold 3s-...-- 2000| MN) 95. -o-] 88% 38 ZZl1977|5 J A I 114 115 
N Y Lack & West 4s ser A-.-.1973|)/ N) 583 “sll “E334 “an” 1981/7 D|_ “ers 7... 107 1084 
4348 series B..------------ 1973|@N|_. 58° 34% 60 A 1967,J D 106 (ies 1064 107% 
oN Y LE & W Coai & RR 5 Ke 42) N 063% --|] eocee enone Phila Electric 1st & ret 3348...1967|M § 110% 111 104% I 
oN Y LE & W Dock & Imp 58 1943\) J| | #45 --]] exces <e-ee t*Phila & Reading C & I ref 68.1973|\J J ae el 110 +4 11134 
N Y & Long Branch gen 48----1941)M 5/_ 21 “ail "gs"* °Sa°° nina 194914 &|- 1% 12, 10% 12% 
t9°N Y & N E (Bost Term) 48.1939/4 © #75 44 y 7 w t4*Philippine Ry Ist ef 48....1937,3 J\_. —- 2s 3% 3% 
i9N Y N H & H n-c deb 46__.-1947|/ © oanhs ---|] -se0- aoe oe *Certificates of deposit...---..-- . 6% 
¢Non-cony debenture 3}48..1947// S| __ #154 ---|| 16 16% | Phillips Petrol conv 3e___._._- i948\M 8 so] sca°- see*-i--2elt seees Gaaee 
¢*Non-cony debenture 3}48--1954/4 O 15% “sail “ia” “ibac Pitts Coke & Iron conv 4348 A.1952|M 8S 99 : 1105¢ 112 
¢on-cosv debenture 4e-.--1956}3 J 16 7 . 1608 mmoccéem , 9955 100 8 100 
‘on-cony debenture 48. ...1956) MN 5 L 4} A... oO . 
Cony debenture 3348...---1956|) J 77 5] 16 17 Bertes ve b.-4 190014 C1 102% 103%)... 102% 108 
¢Conv debenture 66...-----1948)/ J 9 gil wu se Series C 434s guar... --...- 1942|M N a “ 107% 107% 
*Collateral trust 68 --.-----1940|4 © La 37|| 18% 20% | Series D 4s guar-—-———----- Hrd pret 10886 = ---)----|| ooo ooo 
*Debenture 48 1957|M N 5! so 0s Series old... ..1940|F A|_._...|*105 ~. 112 112 
slat & ret 440 ser of 1027 --1967|J D}_- 1834 {| ees oll 4 4 Te 1953|\5_ D 2. OCS eee 
Ches 1st de 1964/M J - - 61% ‘| 60 «63 jtntoanana — va 109% 109% 109 44 109% 
oN Y Ont & West ref g 4s_...1992|M s 5 20 Series oe peeeneae 1963|F A ieee scaacl-*""Hl seas azace 
General 48......--------- 1955|7 D . #24, 536 6% Series i“... 1964|M N lea aahe 117%}----|| 116 116 
t*N Y Providence & Boston 4s 1942/4 ©. +7814 — 3% | Genm w-2222.1970\F D'_ 1055, 108% i3|' 10882 20832 
N Y & Putnam Ist con gu 48..1993|A 0 4762 ar | oie oe Gen m wren se rala Ol. + gall > ge 104% 10834 
N ¥ Queens El Ls & Pow 3348 1965/M N 108 % 10/| 108%) 110 Gen 440 series C.---- =... 1977|3_ J) 98% 99 10556 107 
N Y Rys prior lien 66 stamp...19568)7 J). #1063, _ 4110 | Pitts Va & Char Ist 4e guar___1943)M +108 — - 98 100 
N Y & Richm Gas Ist 68 A....1951)MN)_- 105" ~-al| Bens 006 | Fie 6 w a let 434s ser A. .1958\J D|.___.| 43 s-=|-="7]| oggee ogene 
BE Success ise io | Oe, Me | ga) MP Men | Iie eMeee ete aan) he Bilal Be 2 
§°24 gold 4}4s__..- mypenibas ro dE z 3% 34 .. 124 - C...... 1960)A 0 4244 43% 40% 4650 
General gold 5s...--------1940|F A|_ r core % | Pit Y & st és cer ‘ 
we rerminal let gold 6a ------ 1043|a0 N)... 45% feta! odes sepa or AAlippbts bee Pesneogeoe: 
ae ee ee ‘ Shooose . ercee eocrce 
N ¥ Trap Rock lst 66.------- 194019 DI. =" : rts 110% | _ lst 4348 series D__----~~>-- pk f- *106 ~~ ---|---=|] annen onnee 
4 ; 7 Port Gen <— =. -| e2--- -5e--]-225)] e2n-- o=--- 
fon Y Weatch & Bost int 4340 "46/3 J). =| 0 on Se ded t0.22771960/3 J Ss wn 67% 81% 
Nias Lock & O Pow et 60 A-21008|4 © oh ‘as ul a conv 681942/J J) re i 0 es 
‘ow oe 4 O|......| 398% 108%) 111368 deo | Seelam tens tGue oh a = 
Niagara Share (Mo) deb 5348-1950) N|-. 103" i] 108 300 | seePeseat Teleg & Gabie coli ba-1983|3 J S34 Gen 5834 63 
theNortolk Bouth lat & ref 66.1961)" 12% sall “a1s¢ 1436 Ist M 3348.1966|J J 108% 109% 10858 10954 
seneaceesleooe 12 2\|} 11% 13% Geb 5e......1951\/ J). *75 82 79 «82% 
*Norftolk & South let g 5e...1941| N 57 * Providence Sec guar : , . 
ort & W Ry Ist cons g 48_...1996/0 A 194% || 54% 57, | S¢Providence Term oe ee 6s... 2088 M™ veh ght “5 
N@ebonture 34e-----es2--21064lF A 104 35)| 122% 12544 | Publ Service Ei Gan 3ice.-1098)g J}----| 112112 iis iia” 
ijanabaiainceiiienes FA 105% 16]| 1053 -------.--2087/J J}. -|*147 153 
a a a 1959|F : 4 106% re 147 153 | -~ =|) anne wn nn 
aes Ga om he ol te... aioe 106% |] 105% 108 | Pub Serv of Ner Il 3i0....-- ood ir w2dig 224 224 
Gen & ref 448 series A... _- 9741 8 107K : 114 114 8 f Geb be. osiy J 8% 109% 108% 109% 
Ohio Ry lst guar ‘% 107% 107% Dd céts 103% 104 102% 104 
Apr 1 1985 & sub coupons..1945/A 0 +50 a tor deb 6s & com stk (65% pd).--|J D|- 
1938 & sub coupons....1945/A 0 +40 a0eiy S0een seams old Ge... 1941/3 D\__ sa° *aeacl"“sall “ease @aace 
er tcl | ....| 0 «| a oo > See 57% 61 Br, Ol 
"34 coups.1945)____ “ ide 4 +4 oi ™% 
worn 83 to Apr'88 coupe. “8 “40 3; #0 40 & ret 40 serioe A----1907)J sr OTS 72) 75% 
orth Pacific prior lien 4s... : -~-|| ----- ----- | Gen & ref 434s series B____- LL 7 
Gen llen ry & 1d g 36 Jan..-2047/0 F 30% Sil Seu oat SOE Sn. S 72% 9244 72% 78 
bg mop Li 4... 4 4214 ea] 42° 4736 340 w w.1956,M & 99% 100 98% 100 
Ret & impt 6s series C.-----2047|J J rah — 5. oe Rensselaer & Saratoga 60 gu.._1041 Mf N 0 OM ote 0834 90 
seat & toe Se caries D ammenel 73 J 47% 5 40% ait Republic Steel Corp 44s ser B_1961|F A\ 1x 933, “gsse "gace 
‘orthern States Power 3348_..1957|/F A 109 24 4 Purch money Ist M conv 6 34s '54|M \ 1 98% 1% 95% 
Northwestern Teleg 434s ext_-1944|7 J se eetetesiod fm. Fs +1 MN 92 bas "92 98 
acess cc eames aaa ‘oD Br Ist ----- 2 4 : + I 
~ td. es 40...1048/3 J 8% 6 8% 8% ¢Rhetpelbe Union sf Ten 19sel 3 27° 227 +4 — 
Ohio Edison 1st mige 44......1965|M | i0813| 1073 -;<|| 10834 10834 | ¢Rhine-Ruhr Water Service 6511963|7. i. is 16% 16% 
Di intdemetccdnnocne: 1967|M S 109 2 107% 109% | *Rhine-Westphalia El Pr 7s “1950 MA a 15 15 15 
let mtge 3%(8.............- e72\7 J 107 2|| 10834 109% tge 6e_. ~~~ 1962|M N 15% 15% 15% 15% 
Oklahoma Gas & Elec 3%(s....1966|J D 1098 14 106% 107% Cons mtge 6s of 1928... 1953|F A a 15 14% 15 
de debentures -------..... J DI- #1065 109% 11034 | _ *Cons mtge 6s of 1930._____ 1OBlA Ol. oa . 14 15% 
Ontario Power NF ist ¢ Sa----1043/7 107 bs ji|| 10534 10856 | Richiieta OM Corp— =" : ae eee FE 
Ontario Transmission Ist 58 5|M N : 
Oregon RR & Nav con g 4s... 105 34 1|| 105%4 105% | Richm Term Ry let gen 5e___- Me 108 108% 108 109 
Ore short Line iat cons g &s---1948] - popes EO o|| 11034 11156 oRima Steel lev ef Men. tess? A 105 105 105 105 
Ore-Wasb RR @ Nav ta-2222, , ¢ 118 5] 11696 11834 | $8¢Rlo Grande June ist gu Ga-1990/3 2) “4049 — 
av de... 1961 5 . 40 49 | ----1] wanes oscne 
Otis Steel 1et mege A 4340.---1962|7 J 76 10|| "76 "Fo34 rust do-A----1040)4 © me Rial] 12% 
D._.-21977|M §|- *120— : 
gustie Geass Co iat 6 Os... 1946|J D|------| 59 12/1 59 60% H27771967|M 5}. <A ges ie Demat eae: 
1 & E} 40 series G...1964)3 D 112 19 + I......1967|M Ss lll. iil | 5) 3084111 
st & ref mtge 3%s ser H.--1961|J D 109 7% eoll joa nines aan: 1969|M © 8 seers ae 
lst & ref mtge 3 }4s ser I_...1966)) D 107 5¢ 36 10974 112% lst 4348__1934 MS “ 7 1074 108 
Pao RR of Mo let ext g da__1938 FA 79 || 1023 10034 | ¢Rubr Chemical s f 6a... "194814 O}- °21 76 6% 
Pacific Tel & Tel 3i¢8 ser B_21966/4 © wt 4, ---|| 75 75 | $*Rutiand RR éiestmp..- ~~ a 4 "855 9% “— 2 
Ref mtge 8348 series C .-21900|3. DI 109% Tol] 10836 10934 a NGG. I- 8% 844 8% 9% 
Paducah ueah & Il iat 8 tg 4 scootnaaT, ts: _10)| 109% 110% | Saguenay Pow Ltd Ist M 4348.1966)4 © 95 96% 5 on 
Paramount Broadway Corp | ser 53)| 10834 10434 | St Lawe @ Adie ee -- S Tere 110% 111 
1st M 8 fg 3s loan ctfs____.. 1955\F A 49 18 OF OE OR eee 1966,A O * + # eocce cocce 
Paramount Pictures 3s deb...1947| 8 ons 18} 4834 50. | St Louls Iron Min & Southern— ; ee. ee 
yy Rey yA ye 43 all 3352 45° | cdteraeeatee ee an S.---. 2000 60 «61% 59% 62 
*Paiulata RY Iat ef 70. ---- a a. — H _* 125 of deposit.......-- o--- “59 G1 58% 62 
Penn Co gu 33s coll tr ser B--1941|F A|------|*102 4 W ist 
Guar 3340 trust etfs C....-71942)3 D 105%, a a P seeptd.. 19683 2). “8h, 63 Kh Bi 
3 4a trust ctfs D___._. 1944|3 D +106} “*"] saeco sasee L-San Fran pr lien 46 A_.1950|J J il tM 6244 
Guar 4e ser E trust otts wa 1952) N| -- ---- +105 4% es 104% 105% --- 10% 11% 10" is 
‘year dg -...------.... nal deposit... - - - —_ 
Penn-Dixie Ceasent iat ta A~-21941|M s\------| 94 62/| 103 104 FOS peouen ied 1s 13% 11 13 
Pa Ohio a Det lot & ret é40 4 -1077/4 D *105 --- 103 105. 40 series Aq .__--1978|M § 10% 1135 10" 1154 
4_1977/A 0 ¢ deposit stam a 
4340 series B......._ se Anip8i|F 3}------| 9734 sl] Sem Sexe | somes [SW lat ta bond eule. 1080 MN brig 58M bs aa 
‘ bond etfs_..Now 1989|J J)- *27% 30 |- 
minal & unifying S8.1962|J J 17 17% is” arte 
@ 5s series A____1 JJ 9 9% 8% 10% 





For fo tnotes see pave 811. 
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Volume 150 New York Bond R d—o 
sv. oven ee S,|Friday, Week's ncluded Page 6 
. . STOCK EXCHANGE $3 Last Range or Rene ; 811 
eek Ended Feb. 2 =| Sale | Friday's 3 - ee B 3B _ Frid 
Sa! Price Bid & Asked Since N. ¥.8T ONDS > riday Week's 
Ph & indus. Cos. (Cont SF Jan. 1 ° a EXCHANGE 33 — Range or Rang 
Panto Dese ies com 60 a8 Low =H mates BD. & z panty 3|| ‘since 
$28t Paul E Gr Tek lat 44a et a bo 350 No.| Low High | | Railroad & ind Be Ei an ae Jan. 
ul & K --- Soltrcts 90 |----|] --2-5 --:-- ndus. Cos. : 
$00 Paul & K C Sh Leu 6360..1941/7 A}... -- *456 0 74)----] 4K 5 Yunquneas MY S140 cortee a. wer Low High| No.||\Low 
rn OR i ES aes degli ee GRR) "area 
Dp Dep 5s guar ~~~" 1972 eo---- 9721 97 % 1st lien g term 48... -----1939 F ¢ 40} 43 
euenne > Si-scaacl stead” asanel anil-ana’’ teats e term 4s al.°"*! t78¢ Issel tell 3734 a0” 
8 A & Ar Pass Ist é) 1143q 114%} 11|/ 114 1148 Det & Chie Ext pwns i poppe asi Sl Son as 
San Antonio Suse Seats 1943\J J) 573 x §¢Des Moines Div Ses da. 18001 * pete — 5|) 25% 25% 
San Diego Consol G oo oo A 5 a 4 54.61% *Omaha Div lst g 3348 --1939/J J)..---- *13 47 |----]] 1, 8% 
Santa Fe Pres & E 4s._--1965,MN| 0744 1075¢| 10|| 10734 1078 Toledo & Chie Inv ras.- ieee oto, . are 12% 12% 
I Sexsties sie ek 1") SN Rk te eg 
iteatae : , ----}| 1093 10 — 8 8 auch tall °°"E"* 8 
eGiunr «£08 veriea B- Bgo)"ae% "ah Pool) "RMS | Ret & gen de setes D se verlee Oo2-21978| 4 Ol----- Tg ee 
mped....- . a | oe a 2 ee ee walher (ee on ea D.-721980/4 0}. “715856. || 738 OM 
Setoto V & NH int gu ta ee AO} 37 sett Stel anil gobs 35} yh inal iy ie 106 106 “il 8 Ob 
a : < 4 - - > ) 
sGeaboaré Alr Line let ¢ 40..1960)4 a 3\| 118 118 - i ee 1968/4 0} 66 | 63% oe | if) UN ee 
Sadsustenene te a | AO) i3 | 13 4 13% x 13% 15 ze Warr Bros Pict6s debs... + 994 ie OF... suk OOO 79% 65 
Refunding 4e—-—————— Ot OIA. C im tel TH “as “39 Warren RR let rete Gar2 ieailM Sl... ..| 932% 38 ‘| 263|| 84x 85 
*Certificates of deposit. -- A Ol 5 ; , 1% 1% | Washi ref gu g 3348..2000|F 4|____ *32%4 = 35} 
let cone Ga artes A.._..... 3008 aes. 4 5%) 21) 5 6! ngton Cent let 2i F Aj-.....-/*.---- 3 + pepe 3234 35% 
sqaeruiieats of dept ==-| al aii] 2y6  Buc| angi] P54 54 Wash Term Int gu 3340... --i9a8F Al 2222] 108” gg EE PARE 
Ati & Birm Ist cu 48... 1933 ses 6% a. 4 7| 73 5 | ist 40-year guar 4e_.-----.-1945)F Al -—- 08 108. | ill i108 108 
t¢Beaboard All Fla 66 4 ctta221038|" | | iBss ba] 7 ou 7H bt rT, onan aS ‘= ie oe 
Series B certificates saree A 2% 25 . Y, é 14% 15% Weat Bi wccoccce a 126 126 ~""Oll JoR FO var 
ae «tine apenas 1935|F A 25% 3%! 99) 2% 4 Penn Power ist 5s set 7|\J_ D\----.-| 108% 10834 126 127% 
Shell Union Oil 2}4s debs.....1954/J J , oe eld Oe ale eeries Tenn 71906|7 | 110% 18% 120° | 7/| 118% 120-8 
Shinyetsu Ei Pow lst 64s__... 9 | 95% | Relics FO ee eS ee @] 110%; 
Siemens & Halske deb 6340...1951(M s % | 9542 96 | 163)/ 95 9646 Western Maryland ist 4s.....195 of 12008 SSE) | Se See eee 
Silesia Elec 648 }s.--1951 M S|. 291 a4 1} 57 64 went oer series A -eaece _ AO R4 83% 841 5) 
Silesian-Am Corp coll tr 78___- OF A|- | ae -- ee See weet N ¥ 4 Pa gen goid 4a_---1943), | sox| som 90°] soll gest oF 
Simmons Co deb .---1941/F A}- +s ed et | Me ae 1 obs See te ar kta all is te Hl aaeae ane 
Skelly Otl deb 4s.......------ a Ol iaa’*| seat tan |“aall_ goed neon wren aanented... --- - heme 4 pepe is te} Ol a7ie ae 
Socony-Vacuum Oli 3s debs. _- 1951\J J | 102% 1023 54|| 9954 100% 25-year nion Teieg « 4348--1950 on wenseel, 38 18 - 17% 185% 
South & North Ain Ri gu 68-1908] 2 1054 108s, 108%4 | 7il| 108°" 106 | i> abpgpennnne eg et ari 
1 Tel -- Pe 5%) 71) 106 Pe 8%) 67% 69! 2: OF 
[ia 962/4 0} 108%;| 108), 108% ~--sl] sesge e wa. | Wass Ohare han det = M's] Go%| 665, 6754| 30|l B53 70 
Southern Calif Gas 430 weern: 6 TE ‘| to3aq to4ase| 30 103% a 4 ~—} adiacmtene “3801/7 3] 4a 15 15 | all fa as 
mtge & ref 4s........... 8}. ; 8} < PE ns gg 48 48 
Southern Golo Power 63 A iy 3). *") ios" ios”"| | 108 * 10855 | Wheetmng Seeel 44s erie A 230 J a|-----. 48 4815) I) 4696 B26 
Souther Kraft Corp 44s J J} 10554) 10534 106 | oy aes tae White Sew eel 44a varied A--1960|"" A) 05 waters Oe 11334 1144 
hern Natural Gas— 98%| 98% 99% 43 106 | g$¢Wiik b 68..._ .-1940 : 9656 98 | 95] 96% 
Jet mtge pipe line s 99%) 43)| 9734 99356 | Wilson es-Barre & East gu 5s. ice due #1012950, 965% 98% 
eset 43¢0 (Oregon | Pee coil) .21940/7 D| 44 | “aga, 44 | 22\| 1063 107 Me pi tome A. ttetH Ol ioaig| 1052 10584 ial] "Taxg "1314 
Orego “ 3% 44 (| see-faee Shiau” 1947| 4 of 5'4 105%4| 14)| 1033 
Gold 448... ) A---1977)M S| 49) ‘ 29|| 43% 48 SBi oO] 99 | 98% 99 % 1054 
Gold 4 348. - 22-22-2222 ssatlae aes] abe, 4631 sail aBse S| OWE Secor a let da. ----1980)3 J) .---- ees 8 | 88 
Er eewuvensopeses MN. 45%) 45 6%| 32|| 45% 503 Jet gen de... a 09 won| ong gl] acone apace 
Sp peramesestaccoe=*--= aos ala” SS Se $03 s¢Sup & Dul div & term Lat aa *36| 7 N ieee au jen a ae 
San Prap Term Ist 40....... 1946\7 J) 52%| sth 52%) 27 45 50% Wisco ertificates of deposit MN'-- ++ ie + | ie | a 
eoeee-- 1950/4 O|.. __. 7." 52'4| 27|| 5136 58 Wisconsin Elec Power 334s..-_ 196 a= *7 +d ee | 9% 
So Pac RR let ref guar 4s 78\s| 2|| 78 80% | tewor & Con Paces ereite--1SeBiA Ol-F56--| 105s 1h0*| “all 10852 10054 
1st 4 stamped...-........ 1esslz 3} co | ss 60 | sill ¥ or a Conn Rast lee 6h40-casealy Ol-. | *95%4 20 | aill deese avoid 
—— Ry let cons g 6s_---- revi tars ; 5 60 | 51j} 58 65% yo own Sheet & Tube— --1943/J  J|---- *9% 20 | | 109 4 11034 
fey Boy Seem Sy pam G\-e----] -22-- -2222|-oc.|| ogaes anes eae t,t send a 0% | 
by ldeeseeer 7 a -a OO Ss SS oe Ist mtge # f 4a ser C_--- >=. 1948/M S| 1061] 1054 106% «al ; 
Deve) & gen 68.......... 56\A O ’ a 58 | 115 57 t.>. aa 1961)/MN| 105'4) 105'4 105% 45) | 10534 109% 
Mem Div Ay - peocccccce REET ee 75% 79% | | ers Eee 
ar Louis Div ist g 4s__..._-. + Ji......1 972% «78 | 13)| 78% 84% | 
‘wesvern Bell Tel 8 it B-100417 omen “30? 69%6{-222|| 70% 72 ] 
3a series C_.....-- eer 110% 110%| 2/| 110 ‘i 
eee eet on en tee Or) teres ee 107, 1089 | | 
Ineurnat iota 60.2 196810 ¥\i7u| 17% 17%] of 104% 106 | 
Staley (A E) Miz let M 40....-1946/7 A a) ee, ee) | et atte e Odd-lot sales transacte ; 
mr J a4 DI i053 --# + “55 105 105% — cad d during the current week and not included in the yearly 
baker J| 105 | 1048 . = 4% 106% 8 1948-1951, J eae 
Guilt & Cola it ouen @a..1945\7 J) 106 103 108 on 104% 105% perce 3148 1949-1952, Jan. 31 at 1: 21. 
ce ee ee onsccorts gf wei teste iss |... 10334 106 org ash sale; only transaction during ourrent week. @ Deferred 
||| _ Gen refund s f lst none Sor210e4l¥ 4| iis”| 1iase 118. | ~“all 11430 113 wansastion during current week. 8 O64 lot sale, not low ae 7 
Texar 8 g 4s a J a 4% 115 3 114 4 the dollar egotiability impaired b H uded in year's rang 
kana & Ft 8 gu 5 Ks | or J} 107%4| 107% 107% ¢ 4115 0! quotation per 200-pound y maturity. t The price re e. 
Texas Corp deb 3 -=-1080)F A). 10745 107%] 91/107 46 10036 erehange rate of £4.0686 pound unit of bonds, “Acerued interest payable at 
ebentures etesseees 106%%| 10654 107%] 62 The following is 
Texas & N O con gold 5e__..-- 4 Ol 1055<| 105% 105% 62|| 106% 107% | been called a list of the New York Stock 
Texas & Pacific Ist sin ta. 3000 i ew 63°" r 69|| 105% 105% ieee vente a arety: change bond issues which have 
Gen & fet be veriee Be. 197714 O} 68 | 674 iSescl sell se% 158 ¢ Companies woven 5 J 1965, May 1 at 10434. 
Gen & ref 5s series C___-__- 1979 AO} 68 674, 68%| 23 r+ dy 110% | Section 77 of the Bankru being in bankruptcy, receiversh 
Gen & ref 5a series D______- AO} 67%| 6715 68%| 33 74 72% ° ptey Act, or securities assum ip, or reorganized under 
Tex Pac Mo Pac Ter 5s A... 980'\J D\| 67%) 67 “44. 33 67% 72 Friday's bid and asked pri ed by such companies. 
or 5348 Fenian | Be ge 67 72 * Bonds selling flat joe. No sales transacted during current week. 
Third Ave Ry Ist ref és_._____ ‘ a ; 7 92% 3| 92% 97% ,; z Cash and deferred delivery sal 
*Third Ave ey ae 1960) Ps acl - 4) 14s 182 50% 54% netted tm the youry range: ales transacted during the current week and not 
jecceces 2 38 4 r npe GAs ‘a as 
Daren AR ats Sissi, Sot wee] at] mc | Heian a ae pact ances. 
Ist ‘ 54%] 28 | 106% 107 . Power & Light 5s 1959, Jan. : cas 
Tol & Ohio Cent ret & imp 85¢0 1900 J Di 56%) 56% 57%| 69 gs" 5 igs 1047, Feb. 1 at 95 cash. hres spersaae 
4 a4 ¢ 56% 
Tol 8t Loute & West 1st 42...-1 yD) 87 | sz 87, | 14 87 BON 
W V & Ohio 4s series C a 042 J} - 654 65} 9 89 4 Tr ° 
PARAL Ly gd bye + bl — 4 ‘| 64% 65% ansactions at the New York 
Trenton G & El ist ¢ 5e a. J Di------|, 98 99 | 3|| “98 “99~ Daily, W ork Stock Exchange 
Tet-Cont Corp 6¢ conv Geb AL21068|J. J| 2. ..|*107 Hie as | ily, Weekly and Yearly ‘ 
Elec pormtnewi-°°°"* *107 ie aha : oe 
Il] °Tyzet Hyéro-Eicc Pow 734s..1968/ 4 N j*to7 109° |----| 107 108 tae stocks, | Ratroad 
or ececceen- 1952'F A *12% ed ee | ee bog Ended | Number of pre Ad M Stats Untted Total 
Usigawa Elec Power ¢ t 7s-..- 1945/40 | a tery Sed egee ee ee See Shares Bonds phy ood — Bond 
NeUnion Rust gee ecer.2 1088/5 |... ..| 1078 2 5|| 85% 91 Saturday......| 317,280] $2,4 a aaa 
ieee mecca tne |e tl al aN Siam | pal Sa aie dad “ait 
oe aoe 112%¢ 112%) 4 , Pon occee 547,960] 4.912, of, 136,000] 4.653, 
once emer wsarac- tee 4) (eis) 2s (eta) BLE IRE nea; | fae tee Bim ieee ieee 
— } 25 of 3 J ; ebine 5 : 4 0, 32, ‘ 
tet Bee & Ost Se. Sune ao08(a S| 107"'| 107 loz%| 551| 107 i1asq | Friday-------- bry By ty eee] Bees aee 
34-year 334s deb______ June 2008|M S)---.--| 114 i1B% 55|| 107 108% 1. Baten 5 Sse 480,000 121,000 3220/00 
35-year 3 —..... OA O | 96 96% 3a 113% 115% Total._......' 2,940,155 $25,057 000! $3. —— | | —_-_— 
United Biscuit of Am —ypoee ong! 6! 96 oex< 48 os 98 : ’ 633 ,000 $633. 000' $29,323,000 
nited Cigar- "ee a” | seeuc sbestl| “sil seees tee” Soles at Week Ended Fi a 
United Drug Co (Del) 5s ~oSSslay ol 3733/9778 | Fil "ee? e736 es —_—_—— ee ae 
& Canal gen 46____- MS 77%) 17 m1 ¢ = rchange 
{yeUited Rye se Li tat  4ac2-1994))° 7 | uses Se 3|| 110 110% | Stocks—No. of st ~ — me — 
loose - 35 q 4 . 5 0. ors ag ‘ - 
+n Steel Works Corp 6 ss A... 948/J D) 10614) 105% +4 1|| 37% 38% Dende pais 2,940,155) 4,317,110 16,965,730 7 
Sdine cumnned A Ks A--1981 7D 74! 0931< 544] 83} 105% 106% Gevernmens. .. on , 7 27,004,920 
Seo sf 64s series C_.____- lJ Di- i Rheers ors 23% 24% | State and foreign..... Py $33,000) $2, 157,000) $3,931,000 
ose 1981 Of pppeges I> eames foo ere Railroad het 633,000} —_ 5,073,000) 21536. $8,842,000 
(es assented _.| *23% c . yad and industrial) 25 057,00 21,536,000 2 
Ly eet J D) ad #1415 | i! gedwe Héne0 a, ) 25, 506 000, 129,735,000 Bretty 
348 assented A. _ ---1947/\J J) ------ | “oase “24x61 “3I] “Sa5C "9492 Total....-- a rr |— 735,000) 145,111,000 
United sie w wv... 75 J)-- “| *14% 20 | % «24% 2,736,000 $155, 202,000 $177,: 
Utah Lt & Trac ist & ref 58 ie O| 92%) 92% 93 “Fall a ecose , ,258 ,000 
Pease stent tse o| 192. | iss 102, 2) set 10884 | Belov ee ee ee 
eee 94 ; 02%| 54|| 101% 10: vy are , > 
§°Debdenture Ss.......----. 1950)? r ee 90 oe +4 87 "9354 stocks and #.. 4 en, cours New Yor of representative 
Vanadi — \] % 93% . 2 1ie New . 
Mee phony tp noted Se. 1941/A oe cenik: sone al ie % | as compiled by Dow, Jones & Co. w York Stock Exchange 
Cons 6 f 4s series ene FP Al------|*109 sto , | aed 
vers Grus & Pacific Rit ee 1957|M N ...--- +109 rege mes never an teste 
$*4}4e July coupon off 1934 J 5 SSShe elnpre Bonds 
Mm dy py haekd 1934/\J y te ae ats Date 320 10 
Tass a Few 3)i0 tur B..1008|M 8... 4 ee ~ ana 20 15 10 
Vs Iron Coal & Coke sot g 5.2.100|M S|... > 109%|...|| 109% 110° Indus-| Ret. | Unit we Pe PAL ie Se 
| oa lst gu 5e....- 2003\7 J hese ons ‘4 i. 7 40 42 roads thes Stocks | trials Ratz Ratls oe 40 
poeesecsessasecs 1¥68|A O}_-.---| *59 ea i. --"ll “ie eahe Feb. 2.| 145.33] 30.64) 24.6 ses | Bonde 
-~77|| "59°" "923G | Feb. 1-| 145.23) : 24.00) 48.88) 108.16) 93.* 
Feb. a1] 14533] 30.06] 24.70) 48:86] 108.26] 92 35| 47.70) 108.95| 80.28 
| Jan. 30.| 145.63) 30.72] 24. 0} 48.86] 108.26) 92.19] 47.8 08.95] 89.28 
ae Bt me. S| oneal 30ae 24.93| 49.04] 108.34) 92 25 47:80 108.85) 89.28 
a Jan. 27.' 146.51! 30.75 aoa 49.18) 108.29 92.07 80, 108.81) 89.30 
_—___— 30. 4.88' 49.24 ~ 4 48.00; 108.77 
108.25 92.28' 48.01! 108.70'_ 89.33 




















—, 


 g12 New York Curb Exchange—Weekly and Yearly Record Feb. 3, 1940 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Jan. 27, 1939) and ending the presentFriday (Feb. 2, 1940). It is compiled 
entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 


bond, in which any dealings occurred during the week covered. 


Friday| | Sales | Friday a Sales 
Last |Week's Range| for Range Since Jan. 1, 19149 STOCKS | Last |Week's Range| for Range Since Jan. 1, 1540 
Sale | of Prices | Week (Continued) Sale | of Prices | Week 
sTOCcKS Price |Low High) Shares Low | High Par\ Price |Low High Shares Low High 
200—CUO 50 Beaunit Mills Ine com _10)-_-- a i ipwie 4% Jan 4% Jan 
| $1.50 conv cref 20} - - - weecs ences weese eonee 
Beech Aircraft Corp.... 1 6% 7 6% Jan) 7 Jan 
1,100 Bell Aircraft Corp com-__1 21% : 17% Jan Feb 
4 j 1,500 54 % Beilanca Aircraft com-_--1 6% 4 6% Jan % Jan 
Air Associates Inc com---1 , 1,300 Bell Te! of Canada. --..100 : d 132 8 Jan 
$Air Investors common. -_* y .. a 400 y Hel! Tel of Pa6%% pf _ 100: p 25) 123 Jan 
bd Be 100 Benson & Hedges com.-..*|- -- -- -|--- we Jan 
7", Conv pref ee a ; 
Alabama Gt Southern..50 rn i é : Berkey & Gay Furniture_! 
Ala Power $7 pref . j _ 5 Purchase warrants 
$6 preferred | 6954 94% 95) é 5 ’ Bickfords Inc com 
Alles & Fisher Inc com...*|_ - : | : YM $2.50 pre‘’erred 
Alliance investment * ‘ P — Birdsboro Steel Foundry 
Allied Internat Invest com*|_ - ‘ . & Machine Co com....* 
$3 conv pref . = ; | - Blauner’s com... _._.__* 
Allied Products (Mich). .10 | 10% | Bliss (E W) common 
Class A conv com....25 alg% aigy 9? ; Blue Ridge Corp com-.-.-_- 
Aluminum Co common..*| 149%| 147% 14! 38} 55} $3 opt conv pref 
6% preference 100 114% 11? , , Biumenthal (8S) & Co_..- 
Aluminum Goods Mfg...*| 17%) 17 L Bohack (H C) Co com... 
Aluminum Industries com* ake | 7% ist preferred._..100 
Aluminium Ltd common.*| 994) 984 104%) 96! 564 Borne Scrymser Co 
100 106% 107 | ‘ 3% “e Bourjois Inc_._.._ _.- -_* 
American Beverage com.1 | l 1 34| 1 Bowman-Biltmore com. __* 
American Book Co....100) 45 44% 45 7% ist preferred___.100 
Amer Box Board Co com.1 6%) .6% 6% j 2d preferred AEA, 2 
American Capital— | Brazilian Tr Lt & Pow.._* 
Class A common....10¢)_- Ls = Breeze Corp com 1 
Common class B..-..10c saat Me 6 Brewster Aeronautical _--_1 
$3 preferred _.-.-.---.* [oe --- vone=- : Bridgeport Gas Light Co_* 
. _ - waste + 2h Bridgeport Machine 
Amer Centrifugal Corp..1)_- . 3 ’ 3 Y 
Am Cities Power & Lt— Brill 
A ‘ 3é 3: : Class B 


Class : 

Class A with warrants. 2: 3: 3: i é 3: ve 7% preferred. _.....100 

Class B l -- y Me ‘4 y 3 Brillo Mfg Co common. -*| - - 
Amer Cyanamid class A.10 ‘ é é Class A ° 

Class B n-v 10 334 , é 34% Fe British Amer Ol! coupon_.* 
Amer Export Lines com_.1 f 2,3 tered 
Amer Foreign Pow warr...-. : 
Amer Fork & Hoe com..-.*| - . ae Am deprets ord bearer £1 
Amer Gas & Elec new-__10) : Am dep rets ord reg_._£! 
American General Corp 10¢!| - . British Celanese Ltd— 

$2 conv preferred Am dep recta ord reg__10s 

$2.50 conv preferred. ._1 British Col Power cl A...* 
Amer Hard Rubber Co.50 $Brown Co 6% pref...100 
Amer Laundry Mach...20 Brown Fence & Wire com_1 
Amer Lt & Trac com...2 Class A pr ad 
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ee. ae wea , Brown Forman Distillery _1 
Amer Mfg Co common 100) -- - - ‘ ‘ ‘ $6 preferred ° 
Preferred 100) _ . - sees. we a Brown Rubber Co com..-.1 
§ Bruce (E L) Co com 
Buckeye Pipe Line - 
Buff Niagra & Eastrn Pw— 
25 


x 


Amer Pneumatic Service * 

Amer Potash & Chemical. * 

American Republics....10 

Amer Seal-Kap com 

Am Superpower Corp com* 
ist $6 preferred ® 


American Thread 5% pf_.5 
Anchor Post Fence.....* 


Bunker Hill & Sullivan 2.50 
Burma Corp Am dep rets_- 
Burry Biscuit Corp_.12%e 
Cable Elec Prod com... 50¢| - 
Jan 50¢ 


Jan Cables & Wireless Ltd— 
Angostura-Wupperman _.1 Jan } Am dep 54% pref shs £1 
Apex Elec Mfg Co com_..* a. wae Jan Calamba Sugar Estate. 20 
Appalachian Elec Power— Camden Fire Insur Assn __5|]- 
$7 preferred aren 20' 114 Jan Canadian Car & Fdy Ltd— 
$Arcturus Radio Tube_..1 Jan 4 7% partic pret 25 
Arkansas Nat Gas com_..* 2% 2? ‘ Jan ; Cndn Colontal Airways_..1 
Common cl A non-vot._* : p 2: Jan Canadian Indus Alcohol— 
6% preterred 10 ¢ Feb % Class A voting 
Arkansas P & L $7 pref..*| 5! 95% |{ ¢ % Jan Clas B non-vot 
Art Metal Works com. .-5|---- j j Jan 1% F 
Ashland Ol] & Ref Co_...1 é 5% COS} 2,% 5% Feb é Capital City Products_-__* 
Assoc Breweries of Can_.* - eee Carib Syndicate 25e) - 
Associated Elec Industries Carman & Co class A_...*) 
Amer deposit reta.... £1 -<-- ; Class B * 
Carnation Co common...* 
Carnegie Metals com ....1 
Carolina P & L $7 pref___* 
$6 preferred..........* 
Carrier Corp common....1 
Assoc Laundries of Amer. *| - - . - ese Carter (J W) Co common.1) 
Assoc Tel & Tel class A__* -s0- : Casco Products * 
Atianta Birmingham & Castle (A M) common..10 mos 
Coast RR Co pref. ..100 — . code Catalin Corp of Amer-_-_.-.1)--- --- 2% 
Atlanta Gas Lt 6% pret 100 ~-e-> == ~---=-- 
Atlantic Coast Fisheries. .*| - - - - - - 2) 2) % %| 109% 
Atlantic Coast Line Co- 50) - - ‘ : 3! Celluloid Corp common.15 5! “ 
Atlantic Rayon Corp....1 mm. $7 div. preferred * 63: 29 
Atias Corp warrants - 34 Ist partic pref 79% 
Atlas Drop Forge com...5|------| _‘ é 2% Cent Hud G& Ecom....*| 15 155% 
a : ‘ Cent Maine Pow 7% pf 100 108 %4 
Cent N Y Pow 5% pref_100 99 34 
: . b Cent Ohio Steel Prod_-.-..1 
54 ; 52 Cent Pow & Lt 7% pfd 100 
Avery (B F) & Sons com __6| - - - - - - <2] --- ! Cent & South West Util 50c 
6% ovreferred w w....25 és 
6% preferred xw.....25 
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Warrants m 
Aviation & Trans Corp..1 5 } 100 
Axton-Fisher Tobacco— Conv pref opt ser '29_100 

é a Metal ae 


Cherry-Burrell common. -_5 
Chesebrough Mfg 25 
Chicago Flexible Shaft Co & 


~ 
ae 


7% preferred 
Baldwin Rubber Co com_i 
Distill Inc 
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$1.20 conv A com 


Bath fron Works Corp...1 
Baumann, see “Ludwig"’ 
Beau Brummell Ties Ine__1 
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City & Suburban Homes 10 
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For foutnotes see page 817 
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olume 150 New York Curb Exchange—Continued—Page 2 
Friday Friday Sale 
sTocKs Last |Week’s Range for Range Since Jan. 1, 1910 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1910 
(Continued) Sale of Prices | Week (Continued) Sale of Week 
Par| Price |Low High, Shares Low | High Par| Price |Low High| Shares Low High 

Clark Controller Co-.--.- enccablaanas pas? eee 16% Jan| 16% Jan | Fedders Mfg Co... ...-- 6 6 6% 700; 6 Febi 7 #£Jan 
Ciaude Neon Lights Inc..1 16 é 16] 500 % Jan 4% Jan | Fed Compress & W'h’se a5 peneddheus aon.  suseel <scedgbaoonh Aaaeeenee ee 
Clayton & Lambert Mfg..*!....._'_.... ___-- I Satie 4% Jan 4% Jan | Flat Amer dep rcts._._.-- USE SP Veote: | Se 9% Jan 9% Jan 
Cleveland Elec Dlum....*)/...._.| 45% 45%| 50| 42% Jan} 45% Jan | Fidelio Brewery__._...-- a5 516 %} 1,500 Sig Jan % Jan 
Cleveland Tractor com-.-* 5 6 5% 5%) 500 5% Jan 6% Jan | Fire Association (Phila) - in ------| 68% 68% 3 67% Jan} 69 Jan 
Clinechfield Coal Corp..100)______/___ : >, Rie 2 Jan 2% Jan | Fisk Rubber Corp._-...-- 13%| 135 14%; 5,900) 13% Jan} 15% Jan 
Club Alum Utensil Co...*; 3 | 3 3 | 200) 3 Janj 3% Jan $6 preferred ----...-. 100 1105s] 110% 1105s} 1,000) 105% Jan) 110% Jan 
| ee Ree Perea SE. eRe, Oe Florida P & L $7 pref____*| 101 994 102 1,025} 96% Jan} 103 Jan 
Cohn & Rosenberger Inc. * TH 7% T%I 106 7% Jan 8% Jan | Ford Motor Co Ltd— 
Colon Development ord..-.|______ | 1% ai 300 1% Jan 2% Jan Am dep rets ord ref... £1 3% 3 3'4| 1,600 2% Jan 314 Feb 

6% conv preferred....£1)______ hg feu: | hedge 4% Jan| 4% Jan | Ford Motor of Canada— oe 
Colorado Fuel & Iron warr_}____ __ 5 5% 800 5% Jan 6% Jan Class A non-vot......- * 154%) 15% 15% 500} 15% Feb) 17% Jan 
Colt’s Patent Fire Arms.25) 78's; 784 78% 50! 77 Jan} 83 Jan Class B voting .......-. _ ea Oy 16 25) 16 Jan} 16% Jan 
Columbia Gas & Elec— Ford Motor of France— 

Conv 5% oreferred..100! 6614) 66% 67% | 125} 64 Jan| 70 Jan Amer dep rets___100 fres 1% 1% 1% 100 1% Jan 1% Jan 
Columbia Oil & Gas.....1)______ 2 2%]! 2,600 2 Jan 2% Jan | Fox (Petes; Brew Co...._5]----.--/----- cen aek eanne 124% Jan) 134 Jan 
Columbia Pictures Corp..*| _____ 6% 6% 25 6% Jan 5 Jan | Froedtert Grain & Malt— 
Commonwealth 4 southern | SE 1} 10%) 10% 10% 400 9% Jan} 10% Jan 

eee 16 lig lie} 1,500 lig Jan % Jan Conv partic pref..... 15] 18%] 18% 18% 600; 17% Jan; 19 Jan 
Commonw Distmbution..1/____ 1% 1% 200 1% Jan 1% Jan | Fruehauf Traller Co.....1]| 30% 30% 32%] 2,300) 27% Jan| 322% Jan 
Community P & L $6; ref*|)____ 40% 42 325} 40% Jan} 44%{ Jan | Fuller (Geo A) Cocom...1/------]----- can) sasssnl Se Jan} 19 Jan 
Community Pub Service 25) __ -| 35% 37 450} 34 Jan} 37% Jan $3 conv stock......... e| 25%] 25% 25% 25; 25% Feb| 26 Jan 
Community Water Serv__: 5i6 4 300 Sig Feb 3; Feb 4% conv preferred_ Stcitselabeasa, Seannl skeeee 41 Jan} 41 Jan 
Compo Shoe Mach— Gamewell Co $6 conv pf_*|-_----- Leaen  saghinl acne 87 Jan} 87 Jan 

Vtec ext to 1946...... A}_...-.| 17% 17% 200! 17% Jan| 17%{ Jan | Gatineau Power Co com.*|.-.-..-./--.-- -----] ------|----- «----]---.. pare 
Conn Gas & Coke pecur— 5% preferred--..... Miansonul Fo 7? 20} 73 Janj 78 Jan 

$3 preferred. ........- | 45 45 45 25| 45 Feb] 45 Feb | General Alloys Co....... _ a 1% 1% 100 1g Jan 1% Jan 
Consol Biscuit Co....... BAS Sa ‘ears: Bp 3 Jan 3 Jan | Gen Electric Co Ltd— 

ConsolG EL PBatcom*)_ 79 80%} 1,000} 7834 Jan] 83 Jan Amer dep rets ord ref. £1| - - ---- 15% 15% 100} 14% Jan) 15% Feb 

44% series B preft...100) 120 119% 120 30| 117 Jan} 120 Feb | Gen Fireproofing com. -_-.-_*| - - - - -- 14% 15% 600} 13% Jan} 15% Jan 
Consol Gas Utilities. ~~. - 1 1% 1% 1%] 3,700 1 Jan 1% Jan | GenGas & El6% pref B__*!------|- e666 | pat aal Gee oaléssoe S6anehniuen, bene 
Consol Min & Smelt Ltd.5) 37% 37% 100| 37% Feb| 39% Jan } General investment com. 1 bua wsatie dl Reece neta sobthel 3i¢ Jan 316 Jan 
Consol Retail! Stores.-.-- Pes 3 3% 500 3 Jan 3% Jan i} J ae ee hen asend) sccteatbesne Senteb ane Manel 

8% preferred. -.....- Se ic Bean as, ewseal suidaeclicccel aa I et tl on eetling & iia ies bonne] 26s cgplesane. Sonneiteaed amma 
Consol Royalty Oll...-- _ Seneca. dmaded dale 1% Jan 1% Jan | Gen Outdoor Adv 6% pfl00} 785 85 2854 140} 75 Jan} 785% Feb 
Conso: Steel Corp com-.._* 5 4% 5 600 4% Jan 5% Jan | Gen Pub Serv $6 pref. ...* ee 38 39 %4 35 Jan} 40 Jan 
Cont G & E7™” prior pf 100) ___ .| 90 92 100} 90 Jan} 98 Jan | Gen Rayon Co A stoek...*].-.---]-..-. -~---.] ------ % Jan % «Jan 
Continental Oll of Mex..1)____ 4 %}| 2,200 % Jan \% Jan | General Shareholdings Corp . 

Cont Rol: & Steel Fdy...*| 6% 6% 300 6 Jan 7% Jan LEE 1 1% 1% 1% 500 14 Feb 1% Jan 
Cook Paint & Varnish..-*| i0%| 10% 10% 250 9% Jan} 10% Jan $6 conv preferred _...*| 73 73 73% 20| 72% Jan] 77 Jan 
Cooper. Bessemer com_-_-..* 8% 8% 9% 600 8% Jan| 10% Jan | Ger Telephone $3 pref...*| 50'<| 50'4 50% 200] 4944 Jan} 52 Jan 

$3 prior preference....*) | 25 25 100} 25 Jan} 25% Jan | General Tire & Rubber— 4 
Copper Range Co...-...- bd 4% 4% 4% 850 4% Feb 5 Jan 6% preferred A. ._. ivaccddlensce. beanal acum 103% Jan| 105 Jan 
Copperweid Steel-......- 16%; 16% 16% 700| 15% Jan] 16% Jan | Gen Water G & Ecom...1|------|----- -----] ------ 9% Jan) 9 Jan 
Cornucopia Gold Mines be} | % Jan % Jan| $3 preferred..-__....- RE GPRS: Kiee 3914 Jan} 40% Jan 
Corroon & Reynolds— Georgia Power $6 pref...*| 101'4| 101 101% 300] 98% Jan] 101% Feb 

GRGs coccocascnes ianeda | 1%“ #41% 400 144 Feb 1% Jan $5 preferred. ......... ,_ senso «be50 weenuee 87% Jan} 90 Jan 

$6 preferred A_-.-.-.-- . ere tA ee eo ea 70 Jan} 74 Jan | Gilbert cn oO common.._*!------ 54% 5% 100 54 Jan o7% Jan 
Cosden Petroleum com...1 ______ | 1% 1% 900 1's Jan 1% Jan * 2p inbs © cccsaalesese conan easden 49% Jan| 45 Jan 

ccc... culeewcna: eneste sbdane 9% Jan] 10 Jan Gilenrist € Oe. ee ee Sa « meses, ebenim 4% Jan 4% Jan 
Courtaulds Ltd RRR DAE eee SY airs 7% Jan 7% Jan | Gladding McBean & Co..*|_----- sense cbsse] cosensineene Snel cbse anne 
Creole Petroleum 20%; 20% 20%) 400] 29% Jan 22% Jan | Glen Alden Coal... ....*|------ 7 7%| 3,400 6% Jan 8 Jan 
Crocker Wheeler Elec....*| ___ 5% 5% 800 5% Feb 6% Jan | Godchaux Sugars class A.*)------| 23% 23% 50} 23% Jan 24 Jan 
Croft Brewing Co. --.-...- eips & 16 %:6/ 1,000 Jan \y% Jan Di trinboabtbeeos Cecet sanwel sanmael 84% Jan 9 Jan 
Crowley, Milner & Co_..-*)______|__ cal CABS) Shed eer ak, ote venyreny A REE,” RI SSG ER es Jan} 102 Jan 
Crown Cent Petrol (Md).5)___- | 2 2%! 1,600 1% Jan 2% Jan | Goldfield Consol Mines-_.1| - ----- lig lig 200 lig Jan lie Jan 
Crown Cork Internat A..*} _____}___e ay bt tes 48). 7% Jan 7% Jan | Gorham Inc class A... -. _ oe ae cece] seccnalecces Sberclesoss, bee 
Crown Drug Co com..-25¢}______|_____ : -| sited 1% Jan} 1% Jan $3 preferred. .-......- Madnkusliognns. 6¢igel aenee 15% Jan| 15% Jan 

7% conv preferred...25) ___ -| 18 18 100} 18 Jan} 18% Jan Gorham Mfg common-.10}------ 26% 26% 100} 25% Jan} 27% Jan 
Crystal Oil Ref com... .- a Ay oe F Pew Ce ee oie Grand Rapids Varnish._.*|......|----- ove cull 6Ssane 6% Jan| 6% Jan 

$6 preferred........- Read Daa aeeS asiamall 7 Jan 7 Jan Gray Manufacturing Co_10) ------ 10% 10% 100} 9 Jan} 11% Jan 
Cuban Tobacco com. -- - - SR EOS fF Ee > 2% Jan 2% Jan , Great Atl & Pac Tea— 

Cuneo Press 6 4% pret. 100 rs -| 111% 111% 30] 111 Jan} 111% Jan Non-vot com stock. ---*| ------ 110% 112 100} 109% Jan} 114 Jan 
Curtis Lighting Inc_-_-.-- ee pe el Sees, TSG ye, Re FE 7% 1st preferred. ._.100)7135 135 135 50} 130 Jan} 135 Jan 
Curtis Mfg Co (Mo)-.--.-- 5 Cea Ba el aR = 6% Jan 6% Jan Gt Northern Paper... .- ar 40 40% 15 40 Jan| 46 Jan 
Darby Petroleum com--.-_5 “| 4% 4%] 200} 4% Jan 4% Jan Greenfield Tap & Die____* 8 8 8M 300} 7% Jan) 8% Jan 
Davenport Hosiery Mils.*| }_.) a sundae 17% Jan| 17% Jan Grocery Sts Prod com. .25c! --- - -- oa ane 24% Jan} 2% Jan 
Dayton Rubber Mfg-_---- 1} 18 | 18 19 550} 17 Jan} 19% Jan Grumman Alrecraft Engr.1} 15%| 154 16 1,100} 14% Jan) 17 Jan 

Class A conv.......- 36]_.....| 30% 31% 340} 29 Jan} 31% Jan Guardian Investors_.__-_- . eee btnee won ddl dneueel Jan Jan 
Decea Records com... -.- 1 7%| 7 7%| 1,600] 7 Jan| 8 Jan Gult Oil Corp__.....--- 25) 35%) 35% 37 1,200} 35% Jan) 39% Jan 
Dejay Stores. ....-..--- 1 tae | 100} 4% Jan| 4% Jan Gulf States Util $5.50 pf_*|------ 111% 111% 10; 109% Jan] 111% Jan 
Derby Oil & Ref Corpeom*! -| 1% 15%] 400] 1% Janj 2 #£Jan $6 preferred. .........¢]------] 11244 112% 110} 112. Jan} 114 = Jan 

A conv preferred - .---- aay “Sa et 2 ae Sane Gypsum Lime & Alabast.*) ------)----- _eesce ed eS Soe 
Detroit Gasket & Mite 2221 eee -|__...-| 10 Jan] 10% Jan Hall Lamp Co..........*|------ 5% 5% 200; 5% Jan) 5% Jan 

6% pref ww........-  ~ Saae ee | neccadl SO Se a I oa eo connec Mencosek . SOE OP 500; 14% Jan; 18 Feb 
Detroit Gray Iron Fdy--.-1)__ 1% 81%] 100 1% Jan 1% Jan Hammermill Paper----- iesast ae a 100; 29 Feb] 30 Jan 
Det Mich Stove Co com-_-_1l <a 1% Jan 1 Jan Hartford Elec Light... .25) ---- 69 69 25| 69 Jan} 69 Jan 
Detroit Paper Prod----.-- 1 1% 1% 500 % Jan 1's Feb Hartford Rayon vt c_...! 1% | 23 200 1% Jan 1% Jan 
Detroit Steel Products. _-_* 19 19% | 300} 19 Jan} 22 Jan Hartman Tobacco Co_...*|------ sedal oodnan 4% Jan 4% Jan 
De Vilbiss Co com....-- 10 | _.....| 26% Jan] 26% Jan Harvard Brewing Co--.-..1|------ 665 nnd eheene 1% Jan 1% Jan 

7% preferred........ 10 snatlemene dachal was sdadliendn Gs ae Hat Corp of America— | : 
Diamond Shoe Corp com. * _| 26% Jan} 28 Jan B non-vot com._....--- Rs dnewe 6% 6% 100; 6 Jan 6% Jan 
Distilled Liquors Corp...6 RK RE es ES Oe Haverty Furniture ev pfd-_*| - - - --- © cecce] cocccc'eccee coasclcoess esese 
Distillers Co Ltad— Hazeltine Corp. --.----..*|------ "27% 27% 100 274% Jan) 29 Jan 

Am dep rets ord reg__ £1 13% Jan} 13% Jan Hearn Dept Store com.._5 2% 2 + 2% 200 2% Jan 3% Jan 
Diveo-Twin Truck com. My 7% 7% 900 7% Jan 7 Jan 6% conv preferred_...50) 19% 17% 19% 500; 17% Jan} 21 Jan 
Dobeckmun Co common. |! | | Rep ea SMe iT BEF Hecla Mining Co__...-. 25c 6% 6 i 6%) 1,700 6% Jan 7% Jan 
Dominion Steel & CoaiB25|) 11%.) 11 11% 400! 11%¢ Feb] 12% Jan | Helena Rubenstein. -.-.-.-.-. ° 6 54 6 500 4% Jan 6 Feb 
Dominion Textile Co. ..*) _.. ‘| : a pa ne te le Ei * 9% 9% 9% 200 8% Jan 9% Feb 
Dominion Tar & Chemical*} _____| “a i a RRR ap eee i, Heller Co common. --.-.-- | 84% 8% 100 84 Jan 8% Jan 
Dra ase maine ad *| | 7 Jan| 7 Jan Preferred w w__..---- | ases weeceh aonnts 2644 Jan} 27% Jan 
Driver Harris Co.....-.- 10) _ ‘ sh dite 27% Jan| 29 Jan Preferred ex-war-..-. een ane etn sd) saency 26% Jan) 26% Jan 

7% preferred... - i00| ah A _| 108% Jan} 108% Jan | Henry Holt & Co— 

Dubilier Condenser Corp-1/______ 1% 41% 100 1% Jan 1% Jan Participating class A--..*| - ~~ --- woes seccal coccce]*Sese ececslenens .cesée 
Duke Power Co-.----- Minaosteh FF. 9 75| 75. Jan} 77 Jan | Hewitt Rubber common--65)------|-- -----] ------| 11% Jan} 12% Jan 
Durham Hosiery cl B com *|— ‘ ‘ | 2,100 % Jan 1% Jan | Heyden Chemical. ~~... 10 73%| 70% 74 625) 6 Jan| 76 Jan 
Duro-Test Corp com.---.- 1 F 2% 2% 100 2% Jan 2% Jan | {Hires (Chas E) Cocl A. -----| 54% 55% 400} 50 Jan}; 55% Jan 
Duval Texas Sulpbur- - _- 7% 7% 500| 6% Jan 7% Jan | Hoe (R) & Co class 4. io) - peewee 7% 67% 100 7% Janj 8% Jan 
Eagle Picher Lead_-_---- in| 10%! 10 1054} 1,600] 10 Feb| 12% Jan | Hollinger Consol G M_..5'-.----| 11% 12 900} 11% Jan 2 Jan 
East Gas & Fuel Assoc— Holophane Co common..*|-_----|-.--- -----] ------ 12% Jan| 14 Jan 

Ce iicdpeccescees ¢ 3% 3:3 300 2% Jan 3% Jan | Holt (H) see Henry... ..-|------ > kendall aopeee eege0 caccelcosse aove 

4%% erase. Ivo 4544) 44 16% 600| 42% Jan| 48 2k 5 DD « nseneseonn eanecelotsss saccal secbbentenee weceeloo--e econ 

6% preferred......- 18%] 18% 20 550| 18% Feb] 22% Jan | Hormel (Geo A) & Cocom®|...---|--.-. -----| -.---- 29% Jan| 31% Jan 
Eastern e Mallcabie oo icbindibesns2. casdkelaasae 10 Jan| 10 Jan | Horn (A C) Cocom....-- | RS sae. khneel whGeele cone erasshetear weeks 
Eastern States Corp... -_- Pee Mg A 100 % Jan % Jan | Horn & Hardart Baking. -.*)------ 120 120 10 120 Jan} 120 Jan 

$7 preferred series A --_.* : 17%| 16% 17% 150} 16% Jani 19% Jan | Horn & Hardart......-- . 35 35 350| 33% Jan| 35% Jan 

$6 preferred series B - ..° Se ee ee YF 75) 16 Jan} 19 Jan 5% preferred - - . -...100) - - 110% 111 60} 110% Jan} 111 Feb 
Easy Washing Mach B- Sau 3% 4 300 3% Jan 4% Jan | Hubbeil (Harvey) Inc....5| 14% 4 14% 100} 14 Jan) 14% Feb 
Economy Grocery Stores - eee 16% 16% 100} 16 Jan| 17% Jan | Humble Ol] & Ref... _.--. *| 61%) 60% 61%] 2,900} 60% Jan} 68 Jan 
Etser Electric Corp. -- - - 1 1\% 1% 1%] 1,300 1% Feb 1% Jan | Hummel-Ross Fibre Corp 5) - --- -- 5 5% 400 5 Jan 5% Jan 
Elec Bond & Share com. 8) 6% 6% 7%! 35,200 6% Jan 8% Jan | Hussmann-Ligonier Co... .*| - ----- wen c concn] cones -[eeene eoceslecece coece 
$5 ae Saeeasscs eae s , 57% 200} 57 Jan| 61% Jan | §Huylers of Dei Inc— 
ne wean °| -----| 66 67 | 800) 66 Jan) 70 Jan Common... .----.--=- gecccolnacas <nnael sseees % Jan “4% Jan 
Elee P & L 2d pref A....*) 15 14% 15% 400} 14% Jan| 20 Jan 7% pref stamped. ...100) - - -- -- 9% 10 150 7% Jan| 10% Jan 

Option warrants......./...___/_____ me So 2% Jan| 3% Jan 7% pret unstamped. 100! _-- _-- liked: (lini ade maui 8% Jan) 10 Jan 
Electrographic Corp- - --- ere i4 i4 100} 12% Jan| 14 Jan | Hydro Electric Securities_*| - - - - ee err er eo w-n- #-s-- 
E ectroi Inc v t ¢......-.- 1 lll I“% 41% 300 1% Jan 1% Jan | Hydrade Food Prod.....5 2% 2% 3 2,600 24% Jan 3 Jan 
Elgin Nat Watch Co....15)._____| 23 23 50] 23 Jan| 24 Jan | Hygrade Syivania Vorp..*|------ eatin site sooovgh Oe Jan} 31% Jan 
Empire Dist El 6% pf 100) __ E wigick Khichel ie oabeieoonneaehs:. aie Illinois Iowa Power Co...*|_--- 3% 3% 200 3% Jan 4 Jan 
Empire Gas & Fuel Co— | 5% cone preferred....50}......| 23% 24% 600} 23% Jan) 26% Jan 

6% preferred... .-...- 100; 66 64% 66 | 100} 60% Jan) 67 Jan Div arrear ctfs.......-- 5 5 5%| 1.300 5 Jan 6% Jan 

64% preferred. -_--- 100} 66 64 66 20| 64 Jan| 66 Feb | Iuminating Shares A__..*/_----- ican ct6eul abated 6044 Jan} 60% Jan 

7% preferred......- 100} 68%} 68 68% 100| 63% Jan| 68% Jan | Imperial Chemical Indus— 

8% preferred. ..-..-- 100}_.....}| 68% 68% 25| 65% Jan| 68% Jan Be Ge TR cccBlccscsclecess 00244) ssocte 5% Jan 6 Jan 
Empire > Power part stock.*}______|_____ _----| ------| 25 Jan} 26 Jan | Imperial Ofl (Can) coup..*| 1134} 11% 12 | 1,600) 11% Feb) 12% Jan 
Emsco Derrick & Equip. -5) _ Ee Ee 300] 10% Feb] 11 Jan ah Sahinoaed | 611%) 11% 11% 100} 11% Feb) 12% Jan 
Equity Corp common....10¢| lg 716 | 1,400 716 Jan Jan | Imperial Tobaceo of Can 5) 12'4) 12% 12% 300] 12% Jan) 13% Jan 

$3 conv pref.........- 24 23% 24 400} 23% Janj; 24 Jan | Imperial Tobaceo of Great 
 @  f ea ae 4% 4% 4%! 1,900| 4% Jan 4% Jan Britain & Ireland... -- ae ae » cccgel aocdad 22% Jan| 23 Jan 
Eureka Pipe Line com..50/______| 2445 24% 50| 2334 Jan| 24% Jan | Indrana Pipe Line------ to senses lonces o-=-| ------ 6 6a 6% Jan 
Fairchild Aviation... ..- I} 10%] 10% 11 400} 10% Jan} 12% Jan | Indiana Service 6% pf.100) 1334) 13% 13% 10] 13% Feb) 16 Jan 
Falstaff Brewing-.-..._. | RE 7% 7% 200 7% Jan 7% Jan 7% preferred....... Ree 13% 13% 10} 13% Jan} 16% Jan 
Fanny Farmer Candy....1|_.....| 23% 24 550| 23% Jan) 24 Jan 
Fansteel 2 eum 13 | 12% 13%] 2,800) 1034 Jan} 13% Jan 

r | 
For footnotes see page 817 




























































































New York Curb Exchange—Continued—Page 3 Feb. 3, 1940 
Friday Sales 
Tv . ry 
Ss Last |Week's Range| for, | Range Since Jan. 1. 1940 STOCKS! fy ES EP 
vel ib of Prices Week (Continued) Sele 7 ge M ge Since Jan. 1, 1910 
rice |Low High Shares Low High ar, Price |Low High inn Low | Htgh 
Indpls P & L % pt.. 7 
pe we ed LOn6% ge. 100) 111 111 «111% 70, 111 Jan} 113 Jan Reppste Hates Petrol— 
Non voting ciass A -.--- : lass Avtenew._..-- 1 bak 
Class B _— a ; “a } 100 % Jan % Jan Class Bvt c new__..1]---- : a: “i00 3% Jan 4% Jan 
Industrial Finance— s “4 100 % Jan % Jan | Middle West Corp com..5) 9 8% 9 "24 500; 8 -— oo Soe 
7 ———- ee 1 : — < Se —— Oll Corp— of Jan} 9% Jan 
preferred. .----- 100 conv preferred -..-- . 5) 57 5 
lnsurance Ce of No Am. 10 71%| 71% 72 “900 70% — 33 —- — aioe Predeste-- . 0 50} 5% Jan| 6 Jan 
onal . ay 96 ‘ m div ie 4 % ‘ 
invernat Cm Ng hog 22 22? 200; 21% Jan| 22% Jan | Midvale Co..-.....---- 106% sosse Reis: = Rh = Bis Jan 
Pref $3.50 series. _-.-- 50 12 12% a . Mid-West Abrasive... -50c) - ----- 1% 1% 1001 1 an} 114% Jan 
inti Industries Inc. ------ i | i“ 15 200) 12 Feb) 15} Jan | Midwest Of Co-..-... 10] _. asc 7%) 200 = 1% Jan 
Internat Metal Indus A..* | 136 156) 500) 1% Jam] 1% Jan | Midwest Piping & Sup...*|. ae’ Sa eet = 
Internat Paper & Pow warr| 25| 2% 2%| 4,200 11% Jan} 125 Jan | Mining Corp of Cansda...° it tor (eC 
Internationa! Petroleum— 4 % Jan| 3 Jan | Minnesota Min & Mfg_..*| 59'4| 59% 59% 3501 57% on Feb 
upon shares ..------- 18 174 18 3.000 17 Minnesota P & L7% ptf me ak : 4 an Jan 
Registered shares. ...-.- 18 is 18 "400 +4 Jan| 18% Jan | Missiasippl RiverPower— | | fn 
Internavioual Products. -.-.* 4% 4% ; Feb) 18% Jan 6% preferred... ..- 100! 117% 1173 90! 117% F o 
Internat Safety Razor B- % 4%| 600) 436 Jan| 5 Jan | Missouri Pub Serv com ° | 4% 4%] «500 7; a. 
International Utility— a: % Jan % Jan | Mook, Jud, Voehringer— 4 Jan} 5 Jan 
Sie Beonsoo-------*,)-- 5} 84) 300, 8% Jan} 8% Jan ntnenta 1) en) o% om) 1 ee 
epee is 1s} 300 ‘ie Jan % Jan | Monarch Machine Tool_-*| 25% 2514 25%4| 100 eck Jan} 7 Jan 
3.60 prior pref 3344 34% 200 18 Jan} 18% Jan | Monogram Pictures com _1 1 1 500 ‘4 Jan} 25% Feb 
Warrants series of 1940_|_-. cs eM 200) 33 Jan| 37 Jan | Monroe Loan Soc A----- a : aK Jan} 1 Jan 
Ensernational Vitamin...1|. 3%) 3 3% 600," "3" "Jan “<= — Dakots Util....19 pew SER eat 4 Jan} 2% Jan 
D tate me uip_. KY Th y. ‘ omery aS Ru Pd ey oy Pe ge eg 
eee See kai. $| 736 856] 1.908) 796 an] 856 don | Benwes 16 Bs 6 Fow.-* ese| 2554 109% Be le Be a 
Interstate Power $7 pref.* 4 . 4 4 4 10% Feb) 13 Jan | Moody Investors part pf.*|----- 291% 20 , 150 = Jan) 26 Jan 
Investors Royalty ...---- a ; . .. ae — 5% Jun | §Moore (Tom) Distillery -1 2 6. Jan) 30) Jan 
Iron Fireman Mfg vt c...* 161 16%| 200 1s Jan % Jan | Mtge Bank of Col Amshs_ ee ¥ | wa = “te Jan 
Irving Air Chute.--...--1 16% 16% r++4 16" Jan| 17. Jan | Mountain City Copcom 6c} 3%4| 344 + «354| 6,700) 3 % Jan) 4% Jan 
ee gees foes 4 16% 3 16 Jan} 1734 Jan | Mountain Producers. -.10| 5’ Biz Bel 1000 3% Jani 4% Jas 
Jacobs (F L) is pea 1 2 %| 2 % * 25 “* 100 2 1s Jan 416 Jan §Mountain States Pw com* p : - on” ° 4 Feb 5% - Jan 
Jeannette Glass Co------ * 2 2 i 300 4% Jan| 3 Jan | Mountain Sts Tel & Tei 100) 1358/4) 155% 138 \4 30 138° — "= 
Jersey Central Pow & Lt— 1 Jan| 2 Jan! Murray ObloMtgCo....*|...-| 9% 10 | 400] 936 -_— SS 
54% preferred.-...- 100} _. _| 88% 893 50| 88 Muskegvn Piston Ring. 2% nee Aid ; 153 an| 10% Jan 
6% preterred....-.. 100} 96! o6 97 Ay , Jan 90 Jan Muskogee Co com al 9 9 lz on 24) Jan 164% Jan 
7%, preterred.-.--.-100 “| 103% 104 40| 95 Jan} 98 Jan| 6% preferred. .__--. ido | 80 «81% 75) (844 Jan) 9% Feb 
Jones & Laughlin Steel 100 “98% P44 29 as 10334 Jan| 104% Jan | Nachman-Springfilled -- _i- - \% 40 - Jan} 81% Jan 
Julian & Kebenge com..*|_- age : 28 Jan} 36 Jan sas amoneeve Fibres__1 "25% 8%! 700 a5 Joe se — 
Kansas G & E7 i 9K 1 ee teed bt be ott ide at Bellas é u an 
Keith (Geo ele tnelibe 119% 119% 10} 116% Jan| 119% Jan | National Bd Shee: 20°" 31 % a 3 ‘ie Jan 1 Jan 
Kennedy's Ine....-.--.- 5 ce ee ae ee ae ee 7% preterred -..-.. “35 0 Jan) 31 Jan 
Ken-Rad Tube & Lamp A * . g Jan| 7% Jan | National Candy Co_-.--.* Cone eae satel sheieietetetetatetate \ehetenetabebetetetaie 
Ee See 7 rg 4% Jan 4% Jan | National City Lines com .1 14% (15 "400 wosesaoeges "sats *aes 
Kimberly-Clark 6% pt.100 112% 112% i0| 111 Jan| 11 aaserse- $3 conv pref________ 50} _ - . + ie Jan| 16% Jan 
Kingsbury Brewerles-.--1 soups i : Jan| 11234 Jan | National Container (Del).1) 107%| 10% 11%) 2,000) 93 — Se oe 
Kings Co Lt< 7% pt B.100 91 «91 "ial a ee Cn a National Fuel Gas_......*} 12? 12% 123 3300] 1 % Jan) 11% Jan 
ine creterred D-.---100 -- i com...* : —_ 2 Jan} 13% Jan 
ngston _ u° «1% 7 an ational Otl pe aoe t ae te tt eed Wey te oe 
Kirby sscecos 1: aioe: 100; 1% Jan 2, Jan | National Pa& L$6 pret...* “93 oon on 1 el 9a oe 44°, Jan 
Kirki'd Leake OG M Go ltd 1l\.. ren, ates ane 24 Jan) 2% Jan | National Refining com...* V2 9244 Jan| 97% Jan 
Klein (D Emil) Co com..* deter iff JaB| {134 Jan | Net Rubber Mach. —- paeti---aseleoegs <gee] ---2ah i a a ae 
Kleinert (I B) Rubber Col0 a ...| 13% Jan) 13% Jan | National Steel Car Ltd___*|---- 54 .. Pe Jan} oM Jan 
Knott Corp common.-...1\-- a -| 10° Jan} 10% Jan | National Sugar Refining. *| - 10% 10% 100! 1 Jan} 54% Jan 
Robesher r Seeres Ine....- ° eee 6% Jan) 7% Jan emcees Tea 54% pref_10 . = 25 3% San 6 Jan 
oppers Co 6 es 8 7” “gs | "401° "85 Jan) 88 ~~ Feb onal Transit __ ¥ 93 > : an 
Seieos bens Toe 100; 88 8 88 40} 85 Jan} 88 Feb | Nat Tunnel “1 canes ce. he 44 ie 4 po oie Jan} 10. Jan 
4% conv Ist pret....100)------ Soe Nat Union Radio Corp.--1 6 cee 800 4 Jan) 1% Feb 
Kress (5 H) special pret. | : ; o-<;oopecereases~sess~tnes Navarro Ol] Co.......__* 1 12°” 12 100 13” Jan % Jan 
Kreuger Brewing Co--.--1|- 5 5s] 1,500 ats, Jan| 12% Jan | §Nebel (Oscar) Co com... * ‘ Jan} 12% Jan 
tasttaane Riot) <al|--.-| "(Sie °,534] 1.900) "634 an] 3634 Jan | Nebraska Pow 7% pret) 52-350 oo] oe) Hg daa Ti Jaa 
Lakey Foundry a Machi . + a h a s fer 22% Feb| 25% Jan a 7 « 6444 68 1,200 Jan| 69 Jan 
Lane Bryant 7% pret...100 ee Pe 4  Jan| 4% Jan | Nelson (Herman) Corp. --5 ee, aes ao wae 
Lane Wells Co com....-1|------ 9% "10 | 400 <71 Jani 80. Jan | Neptune Meter des A...*|....--|----- -----| ------ % Jan} 6 Jan 
Taugendort Uvd Banerioo— = 94 Jan) 10 Jan Nestle Le Mur Co el A__-* ieee axe 1 "5 fo ot 
31088 A....---------- . ae evada Calif “10 : an 
Ta Rea ONIRR | sya ne ---| 16% Jan) 16% Jan 3% cum eee ang . - 14 Jan} 1s Jan 
Letoourt Keaity common | i ea RE mre RRO New Engi Pow Assoc....*|......| 13. 13 | 25) 13 Jan) 1336 Jan 
Conv preferred. -..... ; sie ae AR SN, tench <A 6% preterred_...»..100| 71%| 7l 71% 450| 71 an) 13% Jan 
Lehigh Coal & Nav...... ° 2% 2% 2K) 1,400|°°"2%" “Janl 335 Jan $2 preferred __ aE . 2 Jan| 76% Jan 
Leonard Oil Develop...25|---- ar i 2 eee New England Tei & Tei i00 “""1'37" 1274 =o] 125,, Jan) ,2574 Jan 
72 Teeencen G) Ine..1) 32%) 32 941 ‘400 250 Foor 353) - wa Haves Clock Co....* 6% 6h an aH Jan 127 #4 Jan 
occecce “ y% J 5 ’ ew 1 “s ‘ ‘ 
Lipton Prey po 9% Y% 150 193) Jan 1054 Jan New J 5 ow eeseer ™ ze HH: s ; “ as # Jan 13 Feb 
pa) Deas an | New Mex & Ariz Land... c aK“ , . » an 
at Brothers sommsoa.z-*| i)4| ‘1% |1%| 1,000) “434 Jan] 19 Jan New Mex@ Arisiand.-1) 1'/ 1% 16) 100) 14 Feb) 1M Jan 
Loblaw Groceterias ol A...) ; a 9 7 1% Jan 1% Jan | N Y Auction Co com....*|___--- “3° 721 joo) 3 == |e anannn--= 
--- n° load "+h PCBCSERAGS EDP Cere tne N Y City Omnibu— ] Feb, 2 Feb 
aicl-"oie ~aizl ago! dee 280) 13% Jam NY & Hondura = a anon a|------ scx, ~gaiz| ----agl""BaiZ "EEE crest 
9%| 9% Y9%| 3,300 9% Jan| 10% Jan| NYM He aig rt a {> = 26% Jan) 28 }4 Jan 
i oe ee ee $ 4 Jan| 8% Feb 
ah Lis] 2-800, 1% Jan] 1% Jan My Be S16 7% Deet~i00 - = 11435 11834 200 114% Jan 118% Jan 
45° 47%] "S25| 4244 Jan| 484 Jan aT) |, 200| 10435 Jan, 109 Jan 
11 “ts| 3001 “135 Jan] “18 Jan shares... 12% 123 300] 1244 J | 
ana 5 = Le , an 1% Jan | N YSt 3 de G BS, ort - 4 4 ‘ ] an| 13% Jan 
lmaene * & q: J _ On 5 5\%| 1,300 5 Feb 6 ; are Yorn E&G5\%° on” 104 104 4 104! 100| 104% Feb| 104% Feb 
Ludwig Bauman & Co a on eee eae 103 +Jan| 105% Jan | N Y Water Serv 6% pt. 100 4 9% «6 400; 5% Jan| 6% Jan 
Conv 7% Ist pref_...100) - - we wanes 2S ee -|--~-------- Niagara Hudson Power— | 2 ose ---| 21% Jan} 29° Jan 
Conv 7% ist pref v tc100 I Tae a oe Pe Jan) 25 Jan Common.-....... 10 5 4} 5\%| 20,700 41 7 
Lynch Corp common....5|------| 724% 2614| 600 Jan} 25 Jan} 5% Ist pret “""ig9| 88%| 87. 88%] 3 % Feb) 64 Jan 
Corp common-...5|----;-| #24 2634]  000| 2496 Jan| 26% Jan | 8% 24 preterred-—---1 iF, ox Ss |S ae 
Manati Sugar opt warr_- % ae in oe ee pe Ie ida 14 10) 273 Jan) 78 Jan 
Mangel Stores... .... ee ee % Jan % Jan Class B opt warrants....| az tas] 4,200 ‘a Jan lig Jan 
wane conv ae ss pe rig ----| 1% Jan) 1% Jan woes ‘ ‘+ % 400 % Jan % Jan 
anischewitz (Th ‘ . od eee eee Class , a sé 
Mapes Congol Mtg Co---* Speen ea 10, Jan} 10 Jan Pomeee.----- 5) Oe oe 5 Jan| 5% Jan 
Moola Means ate --| 26% Jan| 27 Jan | Niles-Bement-Pond_-- 65 | 64 65 | 400 ork cael Grit sen 
Communica’ ns ord reg £1 Sa. Seen Nineteen Hundred Corp BI . | de 400 5744 Jan 67% Jan 
Margay Oil Corp.......- + eee peneY BhREER cece. ema Nipissing Mines. . accinocse onsse] annual Ee Se 8% Jan 
Marion Steam Shovel....* 3% 7 ail i08 "3a deal 354 on Noma Electric.......... a--s""l an 5B 200; 1 Jan| 1% Jan 
Mass Util Assoc v t ¢....1)------|---- - 2% Jan| 3% Jan| Nor Amer Lt & Power— ; as 1,000} 4% Jan) 5% Jan 
Massey Harris common. .*| - ; 4% 4%| +2100 2% Jan 2% Jan mmon... 1 z 15, . 2 
Master Electric Co......1) 25%) 24% 25 4y 35 4% Jan 5 Jan | $6 preferred... ol 78 731 s  '16 600 % Jan 1% Jan 
Moi pw a ga Ine-— BEL i 50| 21% Jan| 2534 Feb | North Amer Rayondl A..*| 24% baie 25 300 baie fep| 26 % Jan 
IE ee ee B tas = .” on . Fe 2 Jan 
McCord Rad & Mfg B...* ei “a seal "332 Bab Bik Pee % cuier geekeees. "5 ---| 35 3 400} 24% Jan} 26% Jan 
MeWilliams am 7% a, 84 2 300 2% Feb 215° Feb | No Am Utility Securities. *|__.---|----- ey 494 Jan) 52% Jan 
Mead Johnson & Co.....*| 153 152% 153 p+ 2% Feb| 9 Jan | Nor Central Texas oi. ot ese] on- sss ‘i¢ Jan %_ Jan 
Memphis Nat Gas com..5|------|----- 7” 125 ar Jan| 1653 Jan | Nor European Ot! Meg 24% 2h 100} 2% Jan| 2% Jan 
Beceersionens -----|------| 494 Jan] 474 Jan | Nor Ind Pub Ser 6% pf_100} ------ case sonnel ----sei-apeessnpesI>geecores 
Berane Ses osc) a.5) jg] Mask Stn) RH dn | Se eae] =| 880 858] FO) pag a) See 
a A 291 294 25 29 “ ap Pipe Line... 10) - - Be ae ae oO” e 
Merritt Cha: 2 2 9144 Feb] 30% Jan | Northern : eed eee er 6% Jan| 7% Jan 
amas amped pares 8 4 100) 4 Jan| 4% Jan Northwest E wo I 124%] 12% 13 300} 12) Jan| 15% Jan 
64% A preferred....100 S SNR Wa 63 janl 67 Can ee Corp... fon salilones onated aad 3614 Jan _ 7 
Iron Co........- $ % ~~ 6% «1,300 an | Ohio Brass galas ke aos -z222] ---2z2 on 
Metal Textile Corp-._ 250) - - -- - me itl Bescon ee ee ee ty Arh eee” 21% 31) 1 Oe on 
Participat preferred..15|------|----- -----| ------ 424 Jan| 12% Jan | Ohio Oll 6% pret eet poets 13035) 378) 3 nl ie ee 
eI pe Pee = 21§ Jan| 4214 Jan | Ohio Power 6% pret_..100 10375 10335, Oe is” Seni 16h Fee 
preferred _........ o*|------ ee si 105 Ohio P87% lst pref_..100 “4123 112% 112% 00 115 Jan 116% Feb 
Mexico Ohio Oll....... en eee ae Jan} 108% Jan| 6% — *! 107% 107% 100] 1123¢ Feb) 115% Jan 
Michigan Bumper Corp..1|------| Son ar % Jan % Jan Ltda =e RR bles, or% ' ein 10644 Jan) 107% Jan 
Michigan Steel Tube. 2.50) - - - - - - 6% 64 50 Rs, Jay 44 Jan | Oklahoma Nat Gascom.i5, 19% 19% 19%) 2° 7% Jan} 8 Jan 
Michigan Sugar Co... fees x 60 | 200 4 Feb) 7% Jan - “Hel 48%| 4834 49% 2,500] 18% Jan| 19% Jan 
wee eneee--- ilccscahietess «chs = %~ Jan “ie Jan os conv prior pret.__.* 4) 13 «113 = as = 110K = 
es SE CR boon ti-<-2- _, i : | “ 
Oliver United Filters B.__* 4 1 * 1 : 5 ws ‘ Mg 1,484 1% Feb 1% Jan 
Ste ba 8 8 | 350) 7 Jan| "SJ 
mecese @------| 3 3 300} 2% Jan} 3 Feb 
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Volume 149 815 
Friday Sales Friday) Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Continued) Sale of Week (Continued) Sale Prices Week 
Par ae Low High| Shares Low High Par| Price |Low High) Shares Low High 
Pacific Can o ES EN PRS RPE AREA METS A Te eee Scranton Spring Brook 
Pacific G & E6% in ota 33%4| 23344 34 1,100) 33% Jan 4 Jan} _ Water Service $6 pref..¢/......|...-. --.--) ------ 45% Jan) 45% Jan 

54%, [st preferred ...25|______ 30% 30% 100} 30% Feb| 31% Jan | Seulltn Steel Co com._... 8% 8% 8% 300 8 Jan 9% Jan 
Pacific P & L7% pret-i00 eer 88% 89% 50} 88% Jan| 95% Jan arrants............. % My % 100 % Jan 1 Jan 
Pacific Public Serv. ..... _. ey cnt Gacbinnh duneeigltbbiiae a Ai he ties @eneral...*)....../...-.-. et peer % Jan 4g Jan 

ec. inlnunae agtddll ohabnalindikinndin amen tt in oc okusaae  nadael eoacinn 39 Jan| 39% Jan 

tepec Oil of Venezuela— Segal Lock & Hardware_.1 ly Mg %6| 2,700 % Jan %. Jan 

American shares... ..-.- 4% 4% 4%] 3,700 4% Jan 5% Jan | Seiberiing Rubber com._.*|_.____ 7% 7% 900 7 Jan 8% Jan 
Paramount Motors Corp.1/_..___|.....  _____} ______ 3% Jan| 33% Jan | Selby Shoe Co..........%]....._|--... :....] -.-.-. 10% Jan| 11 Jan 
2 Ci ceteenee ME cacccclacces  accetl coceen 12 Jan} 12 Jan Industries Inc— 

Pusbornbure Rig & Reel..1/______ 9% 9% 100 9% Jan| 10% Jan CNOR ccctcacccces 1 1lig yg yg 600 % Jan % Jan 
Patchogue-Ply mouth Milis* aa 32 32 10} 32 Jan| 35% Jan SUE COR ccsBlccsacalccsce soccel soxcee 5 Jan 6% Jan 
—— ») Grocery A..-* apdcehedene” ‘amakiat > ae 43% Jan| 47 Jan $5.50 prior stock. .._. 25) 54 53% 54% 350} 523%§ Jan| 54% Feb 

aa a een 15 13% 15%] 1,900] 12 Jan| 15% Feb Allotment certificates...| 54%] 54% 55 250} 524% Jan} 55 Jan 
a tn Telephone ar ee 33% 33% 300} 33% Jan} 34 Jan | Selfridge Prov Stores— 

Class A $1 40 cum pref?*]______}_2 2 enndal 2tbendabiends cae Amer dep rets reg_...£1/______ umone send, ¢cewnnleneegaeunmnienesaaeaann 
Penn-Mex Fuel. -.-..... RRS, SERGE PETS. AFT ee Sentry — Control.._.1 16 "QB %| 2,600 ‘6 ~=Jan % Jan 
Penn Traffic Co...... I ee PASAT eee a Sernck Corp............ Eiadevanldmace cndiel sovennlasbonegumeeeneneneell 
Pennroad Corp com. -....-. ' 2 2 2%| 4,700 1% Jan 2% Jan | Seton cone common...*|.____- acon snseel eccknpl enianneelaeenaa 
Penn Cent Airlines com..1) 12'4{ 1134 12%%| 2,400] 11% Jan| 12% Jan | Shattuck Denn Mining___5 5% 5% 5%] 2,900 5% Jan 64& Jan 
Pennsylvania Edison Co— Shawinigan Wat & Pow..*| 158 18 18% 700} 18 Feb} 18% Jan 

Ch ht ieeee lo caalemncs somacl ommene 65 Jan| 65 Jan | Sherwin-Williams com..25/_.___- 91 934 450} 91 Feb| 96% Jan 

$2.50 series pref...__.. . ae minnie CASE eae 3844 Jan} 38% Jan 5% cum pref ser AAA100) --_ _ _- 112% 113 20] 111 Jan| 114% = Jan 
Peonayivania ¢ Gas & Elec— Sherwin-Williams of Can_*|______ 10% 10% 150} 10% Jan} 10% Jan 

OR Se  - ae =-| ~--~ = eat Jan mm = apreoeers +. Dorado ws 
Pa Pr & Lt $7 7 pret. 12% 100 Jan z an BO GEAMHNE . . 22220288)------]----- = 2-2] -----nfeegeoccccceloccccccoccs 

$@ preferred. _......- 10 10} 110 Jan| 110 Jan | Silex Co common........*|_____- 15% 15% 200} 14 Jan} 154 Jan 
Penn Sait Mtg Co 73% 50| 166% Jan| 173% Jan | Simmons-Boardman Pas 
Pennsylvania Sugar com 20|_____ 14 25} 13% Jan| 14 Jan $3 conv pref. ......... . aS ee ess gel uscune 19 Jan} 19 Jan 
Pa Wacer & Power Co....*|.. ___| 71% 72% 300| 67 Jan| 72% Jan | Simmons H'ware & Paint.*|..____ 1% 1% 800} 1% Jan} 1% Jan 
Pepperell) Mfg Co..... 100; 80 80 83% 450| 79 Jan| 90% Jan | Simplicity Pattern com__)/_____- ee eres renee enna 

Circle Co.......- rr 27 50| 27 Jan| 27% Jan | Singer Mfg Co__._.... 00; 144 144 152% 220] 144 Feb| 155 Jan 
Pharis ‘lire & Rubber_...1)_.____ 7% 7% 400} 7% Jan| 8% Jan | Singer Mfg Co Ltd— 
Philade!phia Co common-* 6% 6% 7% 400 6 Jan 8% Jan oe A OL eae ee eee ee eee 
Phila Elec Co $5 pref....*|______ oad. Mane 2a ae 118 Jan} 120 Jan | Sioux CityG &E7% ot 169 SES: FO PEI LE ee RE 
Phila Elec Pow 8% pret 25 30%! 30% 30% 300! 30% Jan} 31 (Ne CS A PP See SSC ae Sas a57°"so= 
Phillips Packing Co....-*}._____ 5% 5% 300 5% Jan 6% Jan | Solar Mfg Co.......... ; EES, CREM es oe 1% Jan % Jan 
Phoenix Securities— Sonotone Corp.......... 1 1% 1 1%] 1,400 1% Jan 1% Jan 

COMER... .nncccsocecs 83% 7% 8 33,500 6% Jan 844 Jan | Soss Mfg com... ... hohe dine 4% 4% 100 4 Jan 4% Feb 

Conv $3 a 40%] 38% 41%] 4,825] 34 Jan| 414% Jan | South Coast Corp com...1)__.__- hike : aul seca ae 2 Jan 2% Jan 
Pierce Governor common. tI: — 104% 11 200 9% Jan} 11 Jan | South Penn Oil_....... 2°} 42%] 41% 42%] 1,000) 40% Jan) 44 Jan 
Pines Winterfront Co._..1 q peaonee By % 100 3% Feb % Feb | Southwest Pa Pipe Line_1¢)/....__|--... -----| ------ 22 Jan} 2% Jan 
Pioneer Gold Mines Ltd_.1;____ __ 1% 1%| 2,300 1% Jan 2 Jan | Southern Calif Edison— an 
Pitney-Bowes Postage 5% original preferred 25) - - - - - - wane =n- a2] ~~~ ~~ so Jan } Jan 

ee Oe Se 7% 7%! 1,000 7% Feb 8% Jan 6% preferred B_..__. as 2944] 2944 29%| 1,500) 2934 Jan 03 Jan 
Pitts Bess & LE RR....50).. | 41% 41% 25| 40% Jan| 41% Jan 54% pref series C__.25)}-._---- 28% 28% 200} 28% Jan} 29% Jan 
Pittsburgh Forgings - ---- 1 Wig 9% 10 500} 93% Jan| 11% Jan | Southern Colo Pow ej A_25)_-----|----- ys. 1% Jan) 2 Jan 
Pittsburgh & Lake Erie.50) 59 584 59% 220] 55 Jan| 61% Jan 7% preterred______. RE pate! soseel bocca damhenaabenanen 
Pittsburgh Metallurgical 10 ______| 11 11% 200; 9% Jan} 11% Jan | South New Eng! Tel_..100 -....-|----. --.-- ---.-- ered eee aera 
Pittsburgh Plate eg aN 101 101 101% 400} 99 Jan} 102% Jan | Southern Phosphate Co.10 ------ 6% 6% 100; 6% Feb 6% Jan 
Pleasant Valley Wine Co-_1 1% 1% 1%) 300 1% Jan 1% Jan | Southern Pire Line_...- 10, 5% 5% «6 800} 4% Jan} 6 Feb 
Plough Ine com..-.--- 7.50|.__* keane Medea Gein 9% Jan 11% Jan | Southern Union Gas__._- RS PEPE Te PR 24% Jan 3 Jan 
Pneumatic Scale com...10)____ __ wea | 2 ae 13° Jan 13 Jan Preferred A_....._. seit Maes as ERE GORE. 14% Jan i Jan 
Polaris Mining Co....25¢;____- 1% 1%) 200 1% Jan 1% Jan | South'and Royalty Co...5| 5% 54% 5M 200; 5% Jan rt — 
Potrero Sugar common...5)____ __ % =1346} = 500 4% 6Feb % Jan | Spelding (A G) & Bros__.1|---_-- 2% 2% 100} (2% Jan ' % Jan 
Powdrell & Apeeniee..--8 J , 4 4% 300 4 Jan 4% Jan 5% .8t preferred....c.e| 134%; 13% 13% 600} 12 Jan 3% Jan 
Power Corp of Canada...*| _____ 8% 8% 50| 8% Jan} 8% Feb | Spanish & Gen Corp— : a ‘eel 

6% ist preferred.... Scetelitens sescst gale 81% Jan| 81% Jan Am dep rets ord reg..£1|-..-.-|----- -----] --- --- 10 Jan un 5 
Pratt & Lambert Co....- *| 22 22 22 100} 20% Jan} 22 #Feb | Srencer Shoe Corp.....- . ae 1% 1% 300 1% Feb 3 
Premier Gold Mining... -1 l 1 1% 300 1 Jan 1% Jan | Stabl-Meyer Inc. -.....- Muageusclatacs snese] oooens “ Jan — 
Prentice-Hall Inccom....*| _____ es Pees 39% Jan| 39% Jan | Standard Brewing Co._..*|_----- re ee ' Jan 13° = 
Pressed Metals of Am...1|_ ___ 84% 8 100) 8% Jan} 9% Jan | Standard Cap 4 Sealeom.1) 15 ae oS os 21% Jan 
Producers Corp-.-.--.-.- _ ae ee SP sh) FO 5. lig Jan lie Jan Conv preferred... _. - 10} 21%) 20% 21% 400} 19% Jan an 
Prosperity Co class B...-*|......| 4% 5% 300 4% Jan 5% Jan | Standard Dredging Corp— 1 J 1% Jan 
Seeviiens Ges......... ee ee ee 8% Jan| 9 Jan} Common...._........ 1} .----- worse ce---] ------ at Sel he 
Prudential Investors... . © sims 6% 7 1,300 6 Jan 7 Jan $1.60 conv preferred __20) - - - - _- e-n2 o---2] ------ aX an 10 if — 

$6 preferred. ..-..---- aa 99% 99% 50| 9744 Jan| 99% Jan | Standard Invest $55 pref*} 9%) 9% 9% 100 el seek en 
Public Service of Colorado Standard Oil (Ky)-_...-- 10} 20%| 20% 20%! 1,500) 20 Jan 3K Jen 

6% ist preferred....100/....../..... -.---] -..22. 106% Jan} 106% Jan | Standard Ol) (Ohio) com 25) - ----- 29 4829 100} 29 Jan 2° 

7% ist preferred....100)_.....|..- 5 --_ | Ll Lee 11046 Jan| 112% Jan 5% preferred. .....- 100) 109 | 109 109 275) 108% Jan % Jan 
Public Service of Indiana— Standard Pow & Lt_._.-.- nella % 716 1 ,000 % Jan Jan 

$7 prior preferred - - - - - *; 82 82 84 500} 62 Feb| 93% Jan Common class B.....- , % 6 300 : 4 Jan 27% Jan 

$6 preferred---...-..-- a oe 45 45% 250) 45 Jan} 50% Janj|  Preferred__..._....... a ao] wenn 2% Jan 10 Sen 
Publie 8 Service of Okla— Standard Products Co-...1) - ----- 9 ’ 9% 400 9 Jan . = 

6% prior iten pref...100)_.... |... _-2-2] 22-2. 1044 Jan} 10534 Jan | Standard Silver Lead....1) “is % _ %6/ 1,100) 4% Jan 40% Jan 

7% prior lien pref...100) | _-----| 109% Jan} 111 Jan | Standard steel Spring....5| 34%! 34 35%| 1,000) 34 Feb 1% Jan 
Puget Sound P & L— Standard Tube ci B_...."|------ 1% 1% 100} 1 Jan 

$5 prior preferred.....-. *| 80%! 79% 80%! 1.900) 78 Jan} 86 Jan | Standard Wholesale Phos- 

$6 preferred......-.-- . ae | 26% 27% 850| 24% Jan| 32% Jan phate & Acid Wks Inc.20)------)----- Oe ae ij” jan 
Puget Sound Pulp & Tim.*| 12%/| 11% 12% 800} 11% Jan| 13% Jan | Starrett (The) Corp vt o.1|------ 1% 1% 300 1 Jan 
en cadence nannal woadusdbmhenmeialieeamasela Steel Co of Canada— 

Pyrene Manufacturing..10) = | | -| _6% Jan) 6% Jan Ordinary shares... ...- 7 rt hoe oe ee 
Quaker Oats common....*; _____ 1120. 121 30| 117 Jan} 121 Jan | Stein (A) &Cocommon..*| 14%| 14% 14% 50 an 4% a 

6% preterred...-..- 100} 14954 149% 152% 410 149% Feb} 1 Jan §8terchi Bros Stores.._.-- 44 44% 4% 100 4 35 oo 

Quebee fower Co.......- *|-- Rekugegs  <ekeul meen aes oo ae 6% lst preserved were se besesa, etene -o---| ------ 83 an 

& Light Secur com...*; _____ | 8% 9% 75 an an] 59% 2d preferred... ...20)-.---- ence cena] <2 - ~~~ [oencecnn nnn morsonensn= 
Eemway & Web teves A-23|-----|..* 98) 7 8 oe eee Sterling Aluminum Prod.1| 6 | 5% 6 200; 5% Jan} § Jan 
Raymond Concrete Pile— eteriing Brewers Inc....1 1% + ae S 300 14 i 7% See 

Ss -ttnanedcocs *} 11%] 11 11% 200} 10% Jan}; 13% Jan | Sterling Inc............1/------ 2% 2% 200 24 Jan 4% oo 

$3 conv preferred _..--- RES FO: FEE i. >» Jan} 37% Jan | Stetson (J B) Co com....*|------ Smace Seccel soccug > — . Se 
Raytheon Mfg com...50c| 13g 18; 100 Jan 1% Jan | Sttanes (Hugo) Corp._.-- §}-.....|----- 7 Rs: Fer 10% Jan 
Red Bank Ol! Co.......-. bd 2% 2% 2% 100 2% Jan 2% Jan | Strooek (8) Co.._.-...-- . 9% 9% 9% 100 944 Feb 10 — 
Reed Roller Bit Co. ...-- *| 25%] 25% 25% 100} 2434 Jan} 26% Jan | Sullivan Machinery enous ee 9% 9% 100 s 4 ~ 7: Se 
Reeves (Daniel) common.*; _____ 5% 5% 100} 5% Jan| 6 Jan} Sun Ray Drag Co....... | eee 2 i 100} 10% = . 
Reiter-Foster Oll......50c; | \% \% 100 % Jan 41 Jan | Sunray Oll...........-- 1|------ 14 1% 700; 1% —_ 36% Jan 
Reliance Elec & Eng’g...5) _.___ 13% 13% 100} 13% Jan} 13% Jan 5%” conv pret -- -----] 234% 34% 350} 34% = = 
Republic Aviation. ....-. 6 5% 6%! 6,925 5% Jan 6% Jan | Superior Ot] Co (Caiif)_.25) ------ 35% 35% 100} 34% Jan 
$Reynolds Investing....1)...___|_.... _____] -LLLe lie Jan 6 Jan | Superior Port Cemest 7” : 
Rheem Mfg Co....------ Bwccese 19% 19% 500} 19 Jan} 19% Jan é inated ieisdulesvce atkdul phnuediel 3777" Po bee ee 
Rice Stix Dry Goods. .._- . i aves. hehe Des + 5% Jan} 275% Jan Class B com-......-.--- be --- . ++ pee 3 oo 9% Jan 
Richmond Radiator. ---- Aj-.----| 1% 1% 100) 1% Janj 2 Jan | Swan Finch Ol! Corp....15|-....-| 76% 26%) 200) 6% a] 6° me 
Rio Grande Valley Gas Co- Taggart Corp com......- M4) 5 5M 600) 4% yan’ 36% Jan 

Voting trust etfs... .. 4 %| 100 Jan) "16 Jan | Tampa Electric Co com..¢|- - - - - - 35% 35% eS - te 
RochesterG&EI6%ptC 100) ____ 104 104 25) 104 Jan} 104 Jan | Tastyeast Inc class A_._.1)------|----- ----| ------ us ons % Jan 

LES eS 104% 104% 25} 101 Jan} 104% Jan | Taylor Disriiling Co__..- I) ------|----- -----] -=---- 123 5a. 15% Feb 
Rochester Tel 6 34% a eet ee rs Rees Technicolor Inc common.*| 15%| 14% 15%] 7,500 s i = 113” Feb 
Roeser & Pendleton Inc..*|___| i414 i100} 12% Jan} 14°” Jan | Texas P & L 7% pret..100) 113 | 113. 113, 100) ese Janl| 2% Jan 
Rolls Royee Ltd— Texon Oll & Land Co-.-.2!------ 2% 2% 500 igi Jani 20% Jan 

OT a a ee eee eres = rane Thew Shovel Co com....-5 re e--- -----| ------ 11% Jan| 11% Jan 
Rome Cable Corp com...5) 11 10% 11 400} 10% Feb| 12% Jan | Tilo Roofing Inc__......1)------ 11% 11%} 1,100 % ,~ 1 Sen 
Roosevelt Field Inc....-. Se 2 100} 1% Jan) 2 Jan | Tishman Realty & Gonett® coren- ce Seeaee © sees 67% Jan| 59 Jan 
Root Petroleum Co.....-1)_____- 2% 2% 200} 2% Jan) 3. Jan | Tobacco & Allied Stocks..*|-....-| 58 58 ] «fie Th ~~ ihe ie 

$1.20 conv pref. ....- _ ae 7% 7% 100} 7% = 74 = Tobacco Prod Exports-. - 4%, 4% 5 900; 

Roessia terna’ s 3; - L é 3 an 5 an bacco 

Royallte Ol Oo ltdn 2222 howeu | —e - ata st sae mer cecce os acceehoonge . oenee ae ae [ 10% 10% 200; 10% Jan| 10% Jan 

Royal Typewriter. ...... , | 57% 57% 100| 56 Jan} 62 Jan Def registered_--....- Ga} ------}----- ----0) ~--- =< "63%" "jan| 70. Jan 

Russeks Fifth Ave.....244| ___- 3% 3% 100} 3% Jan); _3% Jan | Todd Shipyards Corp....*| 69 69 70 425 1083 wan! 106% Jan 

Rustiess Iron & Steel... .- 1} 14 13% 14 2,300} 13% Jan} 15% Jan | Toledo Edison 6% pref.100| 1064; 106% 106% 30 12” 5 115 Jan 
$2.50 conv pref......- Bancosn) 456 45 50| 43 Jan| 47 Jan 7% preferred A....- 100}------| 115. 115 ot? , ‘a % Jan 

Ryan Consol Petrol... - .- Rs 2 500; 2 Jan) 2% Jan | Tonopah Mining of Nev.1)------ ee 200 is Jan 

Ryerson & Haynescom..1/ i%| 1% 1%) 1,300) 1% Jan) 1% Feb | Trans Lux Pict Screen— ' S| 1 oan 1X ae 

St Lawrence Corp Ltd...*).....-).....  ___- ------| 3% Jan] 4% Jan Cndthennsecsse 3}....-- 1 1%| 1,800 3 Febl 3% Jan 

Clas A $2 conv pref.. 50)... |... |___- ----| 15. Jan} 15 Jan | Transwestern Ol! Co....10) 3 3 3 soo hott ie Jan 
St Regis Paver com-.-..-- 5| 3 2% 3%] 3,200) 2% Jan) 3% Jan ntinental warrants. - %| % % +4 ay \ 78% Jan 

7% preterred.--.... 100} 72%) 71% 73 950| 57% Jan) 75% Jan | Truns Pork Stores Inc....*| -.---- "34 58%) 100; 8% 28 fois ten 
Salt Dome Oli Co---.-... Bl-o-cce 7 7%! 1,800) 7 Jan) 7% Jan | Tubize Chatilion Corp...1)------| 8% 9'4| 1,000 “Jani 36. Jan 
Samson United Corp com_! " 1 l 100 1 Jan 1% Jan i nahthiname deine 31%) 31% 31% 100 * 4 a 3% Jan 
Sanford Mills........... et Pees oe 35 Jan} 35 Jan | Tung Sol Lamp Works...1/---..-|--..- --.--| ------ % | 8 Sen 
Savoy Ol) Co........... 5 shanks « neogek waaatie 1 Jan} 1 Jan 80¢ conv preferred... | 67%) 7% % 100 7% So 4% Jan 
Schiff Co common....... ee Pees perEe 4 12% Janj| 14 Jan | Udylite Corp..........- | gee 4 4%} 1,200 : _ 1% Jan 
SD Biikcnsccnnencs 25 | 28% 28% 400| 28% Jan) 31 Jan | Ulep & Coser A pref____. Cee } 1 1 100 yom 1 Jan 
Scranton Elee $6 pref....* 2 fe Pe Sed. Roe Series B pref......... Min scliiaes aacdel aaa “% Ja 
Scranton Lace common..*| ___. + 26 26% 30| 24 Jan| 26% Jan 

For footnotes see page 51% 
—— 
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New York Curb Exchange—Continued—Page 5 


Friday 
Last 
Sale 

Price Low 


816 








Sales 
for | Range Since Jan. 1, 1940 

Week | 
s 





| Sales 
\Week's Range| for | Range Stnce Jan. 1, 1940 
of Prices | Week | 
High| Shares | 


Friday 
| Last 

| Sale | 
Par} Price Low 


Week's Range 
of Prices 
High} 


BONDS 


TOCKS 
s (Continued) 


(Concluded) 








Low j High 


Low High 

















Unexcelled Mfg Co 


Union Gas of Canada..-.-*| 


Union Investment com. .-_* 
Union Premier Foods Sts |! 
Un Stk Yds of Omaha. . 100 
United Aircraft Prod 
United Chemicals com..-* 
$3 cum & part pref....* 
Un Cigar-Whelan Sts._10c 
United Corp warrants-.--- 
United Elastie Corp 
United Gas Corp com..--1| 
ist $7 pref non-voting .*) 

Option warrants 
United G & E7% pret. 100 
United Lt & Pow com A- - 

Common ciass B 

$6 let preferred-.--.-.-*| 
United Milk Products..-*) 

$3 partic pref *) 
United Molasses Co— 

Am dep rets ord reg ---- - | 
United N J RR & Cana! 100) 
United Profit Sharing. .25c 
United Shoe Mach com. — 


United Specialties com - -- 1 | 


U 8 Foll Co class B 

U 8S Graphite com i 

U 8 and Int'l Securities. -_* 
$5 lst pref with warr-- ss 


8 Plywood 
$1% conv pref 


U 

U 1 

U 8 Rubber Reclaiming --* 

U 8 Stores common... .é 
lst $7 conv pref 

United Stores common. = 


Universal Consol Oil----i0 
Universal Cooler cl / 

Class B_.. 
Universal Corp. vte 
Universal Insurance 
Universal Pictures com...1 
Universal Products Co-...* 


jf ug 

Utah Pow & Lt $7 pref...* 
Utah Radio Products_-...1 
Utility Equities 10 

$5.50 priority stock _._- 
Utility & Ind Corp com..6 

Conv preferr 7 
Util Pow & Lt 7% pref- as | 
Valspar Cor 

$4 conv preferred 
Van Norman Mach Tool.5 
Venezuelan Petroleum-..-_1 
Va Pub Serv 7% pref....100 
Vogt Manufacturing 





Wagner Baking v t c....* 
7% preferred 

Wahl Co common 

Waitt & Bond class A.... 
Class B 

Walker Mining Co 


1) 
Wayne yey. wepened | : 
Co “< 


Wellington Oil 
Wentworth Mfg.....-. 1. 


West Texas Util $6 pref..* _- 


West Va Coal & Coke....* 
’ Western Air Express 1 
Western Grocer com. . 


Western Maryland Ry— | 


7% ist preferred. _..100 
Western Tabiet & Station y 


Westmoreland Coal Co...* _- 


Westmoreland Ine 

Weyenberg Shoe Mfg 
Wichita River Oll Corp..10 
Williams (R C) & Co ° 


Williams Oll-O-Mat Ht_.* - 


Willson Products Ine ....1 
* 


Winnipeg Electric B com_* 
Wisconsin P & L 7% pt 100 
Wolverine Port] Cement .10 
Wolverine Tube com. ...2 
Woodley Petroleum 
Woolworth (F W) Ltd— 
Amer dep rets 58 
Wright Hargreaves Ltd_.* 


BONDS 


Alabama Power Co— 

S06. 868 Bh. cccccce 1946 

lst & ref 5s 

lst & ref 5s 

lst & ref 5s 

Ist & ref 4s 967 
Am Pow & Lt deb 6s..2016 
Amer Seating 6s stp..1946 
Appalachian Elec Power— 


Appalac Power Deb 6s 2024! - 


Arkansas Pr & Lt 58.1956 

Associated Elec 4 4s_.1953 

Associated Gas & El Co— 
*Conv debt 4}4s___1948 
*Conv deb 4}4s....1949 
*Conv deb 5s 1950 


1968 

*Conv deb 544s.._.1977 

Assoc T & T deb 548. A'55 

Atlanta Gas Lt 444s__1955 

Atlantic City Elec 3s '64 
Avery & Sons (B F)— 

6s with warrants. 


Baldwin Locom Works— 
*Convertible 68_...1950 
Bell Telep of Canada— 
ist M 5s series B...1957 
series C 1960 


ce 





i103 
100% 


1084 
wee 


1063 4 


--1947} - - 
5s without warrants 1947) - 


1% 
£ 
984 





108 
107 


_|t104 


106% 

102% 

99% 
t101 


108 4 
106 % 
126 
106 44 
54 


t16% 
16% 
17% 
16% 
18% 
71 


.|t106 4% 


107% 


$97 4 


{OL 
105% 


112 
11 





4] 
16 


1% | 
100 | 


10044 
2% 
4% 
6 


108 
107 
105 
106% 
103% 
101% 
101 % 


108 46 


| 19,700 


200 
. ed 
300 


=a 
200) 
] ‘200! 
1 ,800| 
30) 
2,700) 
300 
8,900) 





1 28. ‘000 


17,000] 
7,000 
9,000 

15,000 


109, ‘000 
1,000 
17,000 


21,000 








Sy a 


a 


x 


oo 
~ 


© 
OPN A—- OR 
SAK 








“ey 
RAKKKRE 


aS 


DIM De He 
es 


x 


Rx 


\e 
« 


Oot -N + hee 





Bethlehem Steel 68...1998 
Registered 


| Birmingham Elec 41481968 
| Birmingham Gas 6s. ..1959 


Broad River Pow 5s__1954 


| Canada Northern Pr 5s '53 


Canadian Pac Ry 66..1942 


| Carolina Pr & Lt 5s. ..1956 


Cent Power 5s ser D__1957 
Cent States Elec noe 

5s 1954 
Cent States P & L 54853 
Chicago & | oe Midland 

Ry 4%s 1956 
Chic Jct Ry & Union = 

Yards 5s 940 
§*Chic Rys 5s sae saat 
Cincinnati St Ry 5}48 A '52 


fis series B.. .......1955 - - 
1966 


Cities Service 5s 
Conv deb 5s 
Debenture 56-.....1958 
Debenture 5s. . __._1969 
ba fr Serv P & L §s_1952 
1949 


5s 
Communit: Pr & Lt 5s ‘57 
Conn Lt & Pr 7s A__.1951 
Consol Gas El Lt & Power 


96 % | 
96 % 
100% 
98% | 


106% 





(Balt) 3s ser N...1971 _- 


Ist ref mtge 3a ser P_ 1962 
Consol Gas (Balt City)— 

Gen mtge 4%4s8____.1954 
Consol Gas Util Co— 

6s ser A stamped. ..1943 
Cont’! Gas & El 56._.1958 
Cuban Tobacco 5s_.._ 1944 
Cudahy Packing 3%8_1955 
Delaware El Pow 5s 1959 
Detroit Internat Bridge— | 

6 


*Certificates of deposit 


Aug 1 1952 _- 


Eastern Gas & F uel 48_ 1956 
Edison El! Ll (Bost) 3 4s ‘65 
Elec Power & Light 56.2030 
Elmira Wat Lt & RR 5s ‘56 
El Paso Elec 5s A_...1950 
Empire Dist El 58_...1952 
Ercole Marell! Elec Mfg— 


967 
Federal Wat Serv 54s 1954 
Finland Residential Mtge 

Banks 6s 5s stpd___1961 
Florida Power 4s ser C 1966 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 

58 ex warr stamped. 1944 
General Bronze 6s_.._1940 
General Pub Serv 56. 
Gen Pub Ut!’ 6%s A_1956 
“General Rayon 6s A_1948 
Gen Wat Wks & El 5a. 1943 
Georgia Power ref 5s. _ 1967 
Georg'a Pow & Lt 56._1978 

1953 
Glen Alden Coal 48...1965 
Gobel (Adolf) 44s.._1941 
Grand Trunk West 4s_ 1950 
Gr Nor Pow 5s stpd__ 1950 
Grocery Store Prod 6s_ 1945 
Guantanamo & West 6s '58 
Guardian Investors 68.1948 
*Hamburg Elec 78_...1935 
*Hamburg El Underground 


6%s “19 
Houston Lt & Pr 3 \%s_ 1966 
*Hungarian Ital Bk 7 4s'63 
Hygrade Food 68 A...1949 

63 series B 
Idaho Power 3%s_...1967 
Ill Pr & Lt Ist 6s ser A_ 1953 

lat & ref 54s ser B_1954) 

Ist & ref 5s ser C_._1956) 

& f deb 5448...May 1957) 
Indiana Hydro Elec 5s 1958 | 
Indiana Service 56. ...1950 

lst en & ref 58_.._1963 
*Indlanapolis Gas 58 A 1952. 


Indpis Pow & Lt 3%s8_ 1968 - 


International Power Sec— 


Interstate Power 6a...-1957 


952 

Iowa-Neb L & P Ba" 71987 
ds series B 1961 

Iowa Pow & Lt 44s_.1958 

Isarco Hydro Elec 78.1952 

Italian Superpower 68.1963 

Jacksonville Gas— 

5s stamped 194 

Jersey Central Pow & Lt— 
les B 194 


Kansas Elec Pow 3 4s. 1966 ; 


Kansas Gas & Elec 63.2022 
Kentucky Utilities Co— 


series I 
Lake Sup Dist Pow 3 50 66 
*Leonard Tietz 7 4s_.1946 
Long Isiand Ltg 6s... .1945 
Louisiana Pow & Lt 5s 1957. 
—— Min & Sneie~ | 
194 

seesien Res Pow 4s. 1552) 
McCord Rad & Mftg— 

68 stamped. ....... 1943 
Memphis Comm! Ace) 

Deb 4s 
Mengel Co conv 4s. ipa? 
Metropolitan Ed 4s E_1971 

4s series 1965 


- 1963). _- 


106 


104% 





110% 





139 


6 


906% 


100% 


98 


5% 105 


t99\% 


93 


106% 


110 


144% oo 
13 


4 109 


4 118 


10,000 
1,000) 
97%| 75,000) 
97%| 37,000 
101%| 10,000 
99 | 53,000 
83%| 6,000) 
14,000 
34,000 
3,000, 
54.000) 
48,000) 


2,000) 
14,000 


38,000! 
1,000) 





: 37,000) 
4, 347,000 

96,000) 
4 

5 ¥4| 80. ‘000! 

5% | 43,000) 
4,| 97,000 


1,000 
15,000 


110% 


127 moe 
854| 56,000) 
89% 146,000) 
E8%| 1,000 
95%4| 28,000) 
106 %4| 12,000 


5%| 3,000 
6 ‘ 


1 : 
80 14 156,000) 
110%, 26,000 
79 | 132,000) 
4} 2,000) 
105 t4| 4,000) 
104%| 24,000) 
48% 
109% aise 
97%} 59,000 
1,000 
179,000 
76,000 


3,000. 
18,000 
5.000 
31,000, 
3/000 
15, 000) 
101.000) 
13,000| 


28 
1004, 
104 4 





f 59,000 
19,000 


1,000 
1.000 





17,000 

1,000 
10,000 
25,000 
30,000 
55,000 
26,000 

4,000 
34,000 
25,000 
14,000 

7,000 


10,000 
2,000 
9,000 

75,000 

33 ,000 





44 6,000 
9,000 


20,000 
4,000 


6,000 
10,000 


48 
104 


106 
1264 


22,000 
5,000 
1,000 

20,000 


104 
105% 
103 % 
102% 
108 '4 
40 
106 
107 


"7,000 
16.000 


104 


69%} 1,000 
100 
93 
109 4 
11056) 


1,000) 
13,000 








— 
SHey w SO 

a3 
RK & 


— 
2° 


DR KBenNDWDOn ern Ge W110 


SKK AK 


ee 
Sonne 
- 


et ee 
N@ oo wee 
“a+ x 


RN 


102% 
103 %4 


Jan; | 


Jan) 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan} 
Jan 
Jan 
Jan 


Jan 
Jan 


Jan 


Jan 
Jan 
Jan 
Feb 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 








4° 
139 


101% 
x4 
101 











For footnotes see page 817 
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New York Curb Exchange—Concluded—Page 6 


vy 
Week's Range 
of Prices 
Low High 








Friday 
Last 
Sale 


Range Since Jan. 1, 1940 
Low High 


| Week's Range 
of Prices 
Low High 1 


Range Since Jan. 1, 1940 | 


BONDS 
(Concluded) 








High 








Middle States Pet 6448 °45 
Midland Valley RR 5s 1943 
Milw Gas Light 4 4s8_.1967 
Minn P & L 44s. ..1978 

1955 
Mississippi Power 58.1955 
Miss Power & Lt 5s_.1957 


Miss River Pow Ist 58.1941 )\_ 


Missouri Pub Serv 5s_ 1960 
Nassau & Suffolk Ltg 58 '45 
Nat Pow & Lt 6s A._.2026 
Deb 5s series B___.2030 
$*Nat PubServ 5s ctfs 1978 
Nebraska Power 4 348.1981 
2022 
Neisner Bos Realty 6s '48 
Nevada-Calif Elec 58_195f 
New Amsterdam Gas 5s '48 
N E Gas & E! Assn 5s 1947 
58 1948 


Conv deb 58 
New Eng Power 38.1961 
New Eng Pow Assr 58.1948 
Deberture 54s_.--1954 
New Orleans Pub Serv— 


¢Income 6s series A_1949| 


New York Penn & Ohio— 
*Ext 44s stamped_1950 

N Y State E & G 4s 1980 
Ist mtge 33{s..-..--. 1964 

N Y & Westch’ r Ltg 40 2004) 





Nippon El Pow 6 48-1953) 
No Amer Lt & Power— 

5 4s series A 1 
No Boston Ltg Prop3 48'47 
Nor Cont’! Util 54s_.1948 
No Indiana G & E 68.1952 


104%4 


106} 4) 


N’ western Elec 6s stmpd’45)__ 


N’ western Pub Serv 5s 1957 
Ogden Gas 5s 1945 
Ohio Power 348s 

Ohio Public Serv 48..1962 
Okla Nat Gas 3%s8 B__1955 
Okla Power & Water 5s '4s 
Pacific Coast Power 58 "40 
Pacific Gas & Elec Co— 

ist 6s series B 

Pacific Invest 5s ser A.1948 
Pacific Ltg & Pow 53.1942 
Pacific Pow & Ltg 58.1955 
Park Lexington 3s8_..1964 
Penn Cent |. & P ane 2 
Penn Electric 48 F...-. rh 


Penn Ohio Edison— 

6s series A 

Deb 5s series B..1959 
Penn Pub Serv 68 C-.-. 


Peoples Gas L & Coke— 
1981 

4s series D 
Phila Elec Pow 54%s..1972 
Phila Rapid Transit 6s 1962 
Piedm’t Hydro E) 64s-.'60 
Pittsburgh Coal 6s_..1949 
Pittsburgh Steei 6s...1948 
*P. meranian Elec 68.1953 
Portiand Ga. & Coke % "40 
Certificates of deposit... 
Potomac Edison 6 E.1956 
44s series F 1961 
Potrero Sug 76 stmpd_1947 


Power Corp(Can)4 4sB °59)_ 
*Prussian Eiectric 63.1954) 





Pubiic service of N J— 
67. prepetual certificates 
Pub Serv of eepeneed” 


Puget Sound P & L 5s’ 49) 
Ist & ref. 5s ser C_1950! 
Ist & ref. 44s ser D.1950 

Queens Bore Gas & Elec— 
5 4s series A 

*Ruhr Gas Corp 6 48.1953 

*Rubr Housing 6 4s_.1958 

Safe Harbor Water 443'79) 

San Joaquin L & P 66 B’52 

*Saxon Pub Wks 68_.1937 

*Schulte Real Est 68_.1951 


Scripp (E W) Co 5 s- iSet x 


Scullin Steei 3s 


105% 
“408 
108% 


1031 . 
105 2° 
104 

108% 


Shawinigan W & P ite "67 7 


lst 4448 series D._.1970 
Sheridan Wyo Com 68 *947 
Sou Carolina Pow 58.1957 
Southeast P & L 68...2025 
Sou Calif Edison Ltd— 

Ref M 3°(8.May i 1960 

Ref. M 3%s B_July 1°60 
Sou Counties Gas 4 4s 1968 
Sou Indiana Ry 4s_...1951, 
S’ western Assoc Tel 58 1961 
So'west Pow & Lt 68.2022 
So’west Pub Serv 66..1945 
*Spalding (A G) 58...1989 
Standard Gas & Electric— 

68 (stpd) 

Convé6s (Stpd) 





Standard Pow & Lt 68 1957 
*Starrett Corpine 58. 1950 
Stinnes (Hugo) Corp— 
2nd stamped 4s....1940 
2nd stamped 4s_...1946 
Terni Hydro El 6 48.1953 
Texas Elec Service 581960 





99% 





t121% 
64% 
64% 
64% 

$109 
97 %4 
99% 


102 
102 


8414 

104% 
10544 
1104% 
113% 


$55 





101% 
105% 
47% 
106 
1t104 
105% 
111 ~ 
107° 
107 4 


¢ 106% 


; 109% 


; 109% 


101% 
| 105% 
| 103% 
108 


108 

107 

107% 
1108 


95% 
97% 
113% 





108% 
110 
50 
SS 16 


110 4 


108% 
108% 
105 
50% 
105% 
99 
1074 
51 


1047 s 





100 
664 
102 
102% 
106% 
103 34 
104 
109% 
93 
99% 


106! 4 
104% 
113% 
70 


102% 
1054 
48 
106 
105% 
105%4 
111% 
108 
108% 


104 
102 


95% 


o4 y 8 

44 
103% 
105% 
104% 
108% 


108% 
107% 
108 
109 


35.000 
10,000 
16,000 


57,000 
72,000 


5,000 
8,000 


6,000 
23.000 


23,000 
1,000 
3,000 
1,000 


6,000 
32,000 
32,000 
39,000 

1,000 

4,000 





17,000 
9,000 
1,000 

89.000 


$5,000 

7,000 
11,000 
18,000 


8,000 
14,000 
4,000 


34,000 
53,000 
15,000 
10,000 


6,000 
1,000 


6,000 





107% 
98% 
95% 
94'5 


109 
109 
105% 
51 Le 
105% 
99% 
107 *4 
55 


65 
65 
65 
65 
65 
65 
23 
33 
26 
43% i 
105 I? le 





200 ,000 


214.000 


3, 000; 
154,000) 
41,000) 
66,000 


17,000 


1,000 
3,000 
13,000 
12,000 





17,000 


20,000 
103,000 


27,000 
15,000 
15,000 
11,000 

3.000 
15,000 

6,000 
25,000 


180.000 
161,000 
159,000 
168,000 
26,000 
3,000 


%,000 
26,000 





| 100% 





Jan 
Jan 
Jan 
Jan 


70 
102 
102% 
106% Jan 
104 Jan 
104% Jan 
110 Jan 

98 Jan 

99% Jan 
112 Jan 
107% Jan 

25% Jan 
111 Jan 
127 Feb 
107 Jan 

81% Jan 
122% Jan 

71% Jan 

71% Jan 

71% Jan 
109% Jan 

99% Jan 
100% Jan 


102% Jan 
10344 Jap 


85 
105% 
1064 
105 Jan 
113% Feb 

55% Jan 


Jan 
Jan 
Feb 


102% Jan 
106 Jan 

49 Jan 
106% Jan 


105%4 
1114 Jap 
108% Jan 


| 109% Jan 











Jan 
Jan 
Jan 


107% 
104 
10044 


110% Jan 
96 Jan 
112 Jan 
97% Jan 
43% Jan 
103% Feb 
105% Feb 
105% Jan 
108% Jan 


109% Jan 
107% Jan 
108% Jan 
108 Jan 


97% Jan 
98% Jan 
115 Feb 
98% Jan 
46 Jan 
105 Jan 
101 Jan 
Jan 


153% 


108 

100% 

100 
97 


99 Jan 
18% Jan 
15 Jan 
109% Jan 
Jan 


Jan 


Jan 
Jan 
Jan 
Jan 


Jan 

104 Jan 
67% Jan 
9844 Jan 
97% Jan 
95% Jan 
100% Jan 
112% Jan 


110% Jan 
110% Jan 
105% Jan 

51% Jan 
105% Jan 
105% Jan 
107% Feb 

55 Feb 


72% Jan 
72% Jan 
72% Jan 
72% Jan 
72 Jan 
71% Jan 
2% Feb 


Jan 

Jan 

46 Jan 
105% Feb 








7 Power & Lt 5s. aoee 
series A 2022 


Tide Water ’ Power 58.1979 
Tietz (L) see Leonard— 
Twin City Rap Tr 54s "52 
Ulen Co— 

Conv 6s 4th stamp.1950 
United Elec N. J 48..1949 
United El Serv 7s_...1956 
*United Industrial Om *4) 

*Iist s f 6s 1945 


ie 
Un Lt & Rys (Del) 54s '52 
United Lt & Rys One ons 


Deb 6s series A__..1973 
Utah Pow & Lt 6s A. 7008 
4s 944 
Va Pub Serv Sika 1046 
Ist ref 5s series B_. coor 
68 1946 
Waldorf-Astoria Hotel— 
*5s income debt-_-...1954 
Wash Ry & Elec 48_..1951 
West Penn Elec 5s... 2030 
West Penn raction 5s '60 
West Newspaper Un 6s "44 
Wheeling Elec Co 58__1941 
Wise Pow & Light 48.1966 
Yadkin River Power 5s ‘41 
§*York Rys Co 58__..1937 
*Stamped 5s 1 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
*20-year 7s_...Apr 1946 
78 ctfs of dep_Apr '46 
20-year 78....Jan 1947 
*7s ctfs of dep. Jan '47 
*6e ctfs of dep...Aug '47 
*6s ctm of dep.__Apr ‘48 
Antioquia (Dept of) Co- 
lombia— 
7s ser A ctts of dep.1945 
7s ser B ctfs of dep.1945 
7s ser C ctfs of dep.1945 
7s ser D ctfs of dep_1945 
7s lst ser ctfs of dep.'57 
7s 2d ser ctfs of dep."57 
78 3d ger ctfs of seg | "57 


*Bogota (City) 88 ctfs i048 
Bogota ‘see Mtge Bank or) 
*Caldas 7 4s ctfs of dep "46 
*Cauca Valley 78....1948 
78 etfs of deposit._1948 
7 a ctfa of dep_._1946 
Cent Bk of German state & 
*Prov Banks 66 S.-i 


e8 
Colombia (Repubile of)— 
*68 ctfs of dep..July ‘61 
*6s ctfs of dep..Oct. 61 
Cundinamarca (Dept. of) 
*6 4s ctfs of dep...1959 
Danish 5s 1955 


5s 
Dansig Port “& Waterways 
1952 
*German Con Munic 7s '47 
*Secured 68 1947 
*Hanover (City) 78_..1939 
*Hanover (Prov) 6 43.1949 
Lima (City: Peru— 





*Medellin 7s stamped_1951 
*78 ctfs of deposit..1951 
( *hqs etfs ot dep__..1954 
Mts Bk of Bogota 78.1947 
*issue of May 1927 
*7 ctfs of dep.May '47 
Issue of Oct 1927 _ 
7 ctfs of dep..Oct '47 
*Mtge Bk of Chile 68.1931 
Mtge Bank of Colombia— 
*7s ctfs of dep 1946 
7s stfs of dep 
°6 4s etfs of dep... 
Mtge Bk of Denmark 6s '72 
*Parana (State) 74...1958 
*Rio de Jeneiro 648.1959 
*Russian Govt 648..1919 
*5 4s 192! 
*Santa Fe 7-48 stmp..1945 
*Santiago 78 194 





| 


5 | 107% 107% 


$117 
101% 


64% 


119% 
101% 


66 
944 


43% 
35 
35 
78% 


9% 
{118% 
434 
t19 
$18 
76 
80 
107%4 
88 


81 
107% 
89 4 
118 118% 
76 76 

994 
9914 
102% 103 
1015 102 
97% 99 


100 
100 


8% 
108% 
108 
115% 

56 
105 
106% 
104% 

95% 

98 


84% 
108% 
1107% 
115% 
5434 
105 
1064 
104%4 
95% 
98 





tots oo Gre toto tit Ww to 
Crt = cr or Gr Gr Orr 


our o 





mos cocoty 
Canad 


me OO 


COeNoow 











88,000 
19,000 

6.000 
55,000 


21,000 
7,000 
7,000 

14,000 

22,000 

15,000 

10,000 


23,000 





1,000) 
2,000 


4,000 
1,000 
1,000 





~ 4.000 
5.000 
24,000| 


~ 2,000) 


107% Jan 
115 Jan 
100 Jan 
62% Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


9 
117% 
43% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


14% 





108% 
118% 
103% 





* No par value. 
interest. 
cluded in year’s range. 


* Bonds being traded flat. 


§ Reported in receivership. 


Feb. 23 at $110 plus dividends. 
10 at $35 pius dividends. 
é Cash sales transacted during the current week and not included in weekly or 


q Called for redemption: 
Fish Rubber 6% pretf., 
Charlies E. 


yearly range: 
No Sales. 


y Under-the-rule sales transacted during the current week and not included io 


weekly or yearly range: 
No sale. 


z Deferred delivery sales transacted during the current week and not included in 


weekly or vearly range: 
Sunray Oil 5 


“cum,” cumulative; conv,’ 


without warrants 


Hires Co. class A, Feb. 


% pret., Jan. 30 at 32. 
Abbrectattons Used Aovte—*‘cod.”” certificates of eng A " consolidated 
* convertible; “*M,"" mo 
“vy te” voting trust certificates; “‘w 1," when tasued; “‘w w,” ” with warrants; **x-w* 


n Under the rule sales not inciuded in year’s range. 
z Ex-dividend 


3 Friday's bid and asked price. No sales being transacted during current week. 


rtgage; * 


a Deferred delivery sales not included in year’s range, 
1Cash sales not in- 


" non-voting stock 
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Baltimore Stock Exchange 
i Jan. 27 to Feb. 2, both inclusive, compiled.from official sales lists C H I CA G oO SE C U R I T I ES 
| Friday, = : 
! | Last |Weet's Range Z sd Range Stnce Jan. 1, 1940 Listed and Unlisted 
| of Prices | ree 

Stocks— Par| Price Low High psn Low , Htgh Pad { H Davi S & Go 
Arundel Corp...-------- *| 20% 20 20% 1,565, 20 Feb| 21% Jan . - ” 

Balt Transit Cocom vtc_* 45e 53¢) 296) 40¢ Jan| 55e Jan Members Principal Exchanges 

ot pret vt ¢-------100 00*| 1.75 165 1 a 405 2.50 Jan| 1.85 Jan Bell System Teletype 

nsol Gas E L ow..."| 78%| 78% | % Jan 83 Jan . 405-406 Dept. \. 

4%% pref B..-..-.-- i00| 119 118% 119 | 74) 116 Jan; 119 Feb vaaes Se. See ae = See. ae 
Eastern Sugar Assoc com! 9% 10 480 9% Feb!) 11% Jan 10 S. La Salle St., CHICAGO 

Preferred v t c....---- 1] 2844| 28% 28% 25, 28% Feb! 31 Jan 
Fidelity & Deposit ---.-- 20) . . -| 126% 127% 80; 126 Jan) 130 Jan 
Fidelity & Guar Fire Cor |. 32 | 31% 32 77| 30% Jan| 32% Jan 
Finance Co of Am A com-5) - ool .Oe OS 100; 9% Jan 9% Feb Friday Sates | 
Houston (11 preferred. _ 2! | | 17% 17% 84 17 Jan| 17% Jan Last Week's Range for | Range Since Jan. 1, 1940 
BT We beeen ed weve @ 1}. 50e 55e 1,250) 40e Jan 70c Jan Sale of Prices Week 

omen ae A. o.s-25).--.-- 46ce 48e 500) 33c Jan 55e Jan Stocks (Concluded) Par Price Low High Shares Low | High 
Merch & Miners Transp..*|....--| 14% 14% 5} 13% Jan| 16% Jan 
MtVern-Wood Mls com 100) -- 24% 2% 11) 1% Jan) 2% Jan | Associates Investcom....* 39 39 «=. 39 50| 37 Jan) 39 Feb 
New Amsterd’m Casualty 2) - ~~ - - 15 15% 952) 12% Jan| 15% Jan | Athey Truss Wheel cap...4 --_.-- 5% 7 800 5% Jan) 7 Jan 
North Amer Ot] Co com..1)__--_-- 1.40 1.40 125| 1.35 Jan| 1.45 Jan | Auburn Auto Co com__--* _____- 2% 2% 21 2 Jan| 2% Jan 
Northern Central Ry - - -50)_ _| 88% 88% 150) 8&8 Jan| 88% Feb | Automatic Washer com-_.3 __-_--. v% uy 100 % Jan! % Jan 
Penns Water & Powercom*) 71% 71% 72 | 230' 70 Jan| 72% Jan | Aviation Corp (Del) | eee 6% 7 291 6% Jan! 7% Jan 
Real Estate Trust Co_.100) 75 75 75 5| 75 Feb| 75 Feb | Aviation & Transporteap 1 3% 3% 3%| 3,450) 3% Jan) 4 Jan 
U 8 Fidelity & Guar....- 2} 22% 22% 23% 1,141) 22% Jan) 23% Jan | Barlow&Seclig Mfg A com 5 cae 10 10 50 9% Jan Ill Jan 
Western National Bank ~.20) --. 34 34% 53| 33% Jan) 34% Jan | Pastian-Blessing com--- 17 17 18% 350; 17 Feb) 18% Jan 

| | | | Belden Mfg Co com..-__-. 10 9% 8% 9% 150 8% Jan) 0% Jan 

Bonds— | | Belmont Radio Corp com_* ____-- 4% 4%| 100 4% Jan) Jan 
Balt Transit 49 flat. --1975) 29 29 30 ($28,000; 26% Jan) 30 Jan | Bendix Aviation com ...5| 29% 729% 31 | 1,950| 27% Jan) 324 Jan 

Mi GP Mss 6eaeccede -| 35 36 1,600; 31 Jan| 3% Jan | Berghoff Brewing Ccrp..1| 11% 10% 11%! 2,150 10 Jan} 11! Feb 

1 aye 1975!" “95%! 95% 95%! 7,000' 92 Jan 95% Jan | Bliss S LaughlinInccom.5, 19% 19 194) 250! 19 Jan 23% Jan 

Borg Warner Corp— 

Common . .....- -.4| 23%, 23% 24 | 1,200| 22% Jan| 25% Jan 
Boston Stock Exchange pe © J) & Sons eap...° 21%| 21K 21% 210| 21% Feb| 22% Jan 

. : : — w : re— j 
Jan. 27 to Feb. 2, both inclusive, compiled from official sales lists y ~ t= pts ae ” ae 4% 4% 200/ 4% Jan 5 Jan 
| Friday , Sales 2 mame EF ay a ad : 18 | 18% 100 1B Jan 184 Jan 
| Last Week's Range ‘or | r ruce Co (E a 5 1% 11% 11% 150) 0 Jan 1% Jan 
Sale | of Pris week | Saas Renee Gas. 3, 3009 | Sune Fanen Ring com...1|......| 2% 2%|  250| 2% Jan| 2% Jan 
Stocks— Par| Price |Low High Shares| Low | Htgh Butler Brothers.--.... 10) 7 | (6% (7% 1,350; 6% Jan) (7% Jan 
Cumul conv pref....30c) 22 21% 22 200° 21 Jan| 22 Feb 

American Pneumatic Ber—| Castie(AM)&Cocem(new)10 18 18 18 100, 1s Feb| 20 Jan 
RES er M4 Ug | 100! 40c Jan| 60c Jan | Central Cld Storagecom-20) 11%) 11% 11% 10, 11% Jan) 11% Jan 
6% non-cum pref_.-- -. io 1% 1% 41% 125 1% Jan 2 Jan | Cent Ill Pub Ser 6 pret *| 82 82 84% 400) 81% Jan) 84% Jan 
lst preferred ..-..-.-.--. 50| 15 15 16 | 10; 14 Jan| 15 Jan | Central Ill Sec conv pfd-_-_* 6% 6% 6%) 200 6% Jan) 7 Jan 

Amer Tel & Tel__----. 100| 17074) 17044 171%) 1,648\ 167% Jan| 172% Jan | Central & 8 W— | 

Bivelow-SanfordCarpetCo | "| Common new.....-.. 50: 44) M4 4g; 3,200 % Jan) Jan 
0 REE, errr | 31% 31% 50| 28144 Jan| 32% Jan $7 preferred _.-....-. *| -| 73% 73% 110| 70% Jan| 77 Jan 
Preferred.......-.. i6o| 98 97 98 114, 92 Jan| 98 Jan Prior lien pref ........- *| 117 | 117 118% 120, 113% Jan) 118% Jan 

Bird & Son Inc........-- *}......| 10% 10% 200/ 10% Jan 11% Jan | Cent States Pow&Lt pref. ‘| antago 5% 5% 20 4% Jan 6 Jan 

Boston & Albany ------ 100; 85 | 83 85 | 357| 78 Jani 85 Feb | Chain Belt Cocom-.-.....*|____- | 19 19 | 100' 19 Jan| 20% Jan 

Boston Edison Co... -- 100) 14844, 147% 148% —-571| 144% Jan! 149% Jan | Cherry Burrell Corp oota =| -- --| 12 12% 450, 12 Feb) 13° Jan 

Boston Elevated. ..--.-- 100; 47% 45% 47%) 918} 44% Jan| 47% Feb Chicago Corp common...1) 1% 1% 1%! 2,900) 1% Jan! 1% Jan 

Boston Herald Traveler. .* 19%! 19% 19% 110) 18% Jan| 19% Jan Convert preferred ---.-- *!......| 36% 36% 400 36 Jan} 36% Jan 

Boston & Maine— | = yp 4~ com. afl 73%\| 71 73% 350 67 Jan| 73% Feb 
Common std.....-.- -...... 2% 2% 8 2 shie or Wt Ry com nnannl %16 % 650 4% Jan % Jan 
Prior preferred -- - - - - 100) 7% 7% 8% 540} 7% a 130 - Chicago Towel Co— | 
Class A \st prefstd..100, 2 2 ee 134, 2 Jan) 2% Jan Convertible preferred .-*|_____- 109% 109% 30109 Jan| 110 Jan 
Cl R iat Dref std . ... 100 be etoat 1% 2% 150) 1% Jan| 2% Jan Chie Yellow Cab Co cap..* ____-- 9 9% 65 8% Jan 9% Jan 
CIC Ist pref std... - 1%! 1% 1% | 5} 1% Feb| 2% Jan Chrysler Corp common..5 __-_-- | 81% 84 375, 79% Jan 91 Jan 

Boston Personal Prop - "sl 12%) 12% 12%) 375) 12% Feb! 14 Jan Cities Service Co com...10 4 | 4 4% 150 4 Feb} 5 Jan 

Boston & Providence...100| 19 19 19 | 25) 16 Jan| 19% Jan | Commonwealth Edison— 

Caiumet & Heela._....-.- Biswas 6% 6% 39} 6% Feb! 7% Jan Capital -....-..----- 25) 32%, 31% 31%) 12,900, 31 Jan| 32% Jan 

Copper Range--------- 25) 4%) 4% 4% 231 4% Jani 5. Jan | Compressed Ind Gasescaps|.____- 1344 14 250 134 Jan| 14% Jan 

|| East Gas & Fuel Assn— | Biscuitcom.1)......_. 3% 3% 350' 3 Jan| 3% Jan 

4% pref.___. 100| 45%) 44% 45% 578| 42 Jan| 48% Jan Consolidated Oi] Corp...* 7% 7% 7% 1,250 7% Jani 8 Jan 

L ciaw ne 100} 19%| 19 19% 31, 19 Jan| 21% Jan | Consumers Co— 

Eastern Mass 8t Ry— | Class A pt sh com vt c-50)_____- 1% 1% 10 1 Jan 146 Jan 
Common  _ 100}... .-- 60c 60¢ 15| 60c¢ Feb! 1.00 Jan | Container Cu.p com....20)_._--- 16% 16% 20, 15% Jan) 17% Jan 
Ist preferred... ..- - aa 60 «60 30, 60 Jan| 63 Jan | Continental Steel com....*|--__- 2834 28% 10| 25 Jan) 28% Jan 
Preferred B_....... 1 | yt 15% 15%) 85) 15% Jan 17% Jan Crane Co com.........  # a 2244 22% 160! 213¢ Jan’ 24% Jan 
Adjustment.......- . = | 2 2 | 13) 2 Jan) 2% Jan | Cudahy Pack’g 7% prefi00) 63 63 = 64 | 80} 59 Jan 64 Jan 

East Steamship Linescom *| 4 4 4 620, 3% Jan) 4% Jan | CunninghamDrugstores2¥4| 19 18% 19 450} 18 Jan 19 Feb 

Employers Group. -. ~~... *| 23 22% 23 815 21% Jan! 24 Jan | Dayton Rubber Mfg com-1)-----. 18% 18% 250} 17 Jan 19% Jan 

Gilehrist Co...........- , | 4% 65 72| 4% Jani 5 Jan Class A............. 35).....-| 3044 3044 20} 29% Jan) 31% Jan 

Gillette Safety ~ Pret 6%) 6% 6% 261) 6 Jan 6% Jan Decker & Cohn Ine com- 10) 2 1 1% 2 200 1% Jan) 2 Feb 

Hathaway Bakeries cla..*) 4 4 4%) 106) 2% Jan) 4% Feb & GCOGME. .2.c0000]--.-- --| 20% 20% 5} 20% Jan; 23% Jan 

MaineCentra! com....100} 7%| 7% 8 | 245] 6% Jan) 8 Jan | Pixie VortexCo— 

5% cum pref_....__- ee | 23% 23%) 60! 22 Jan| 2314 Jan COMER .< cocccscese *| 12%) 11% 12%) 250} 11% Jan) 13% Jan 
Mass Utilities Assoc vte.1)-...--| 2% 2%) 60 2% Jan) 2% Jan) , Class A-------------- O] ---- 35 354 200; 34% Jan 35% Jan 
Mergenthaler Linotype...*......| 15 15% 123) 15 Jan| 15% Jan | Dodge MtgCocom.....*| 12% 12 12\%| 500} 12 Jan) 13 Jan 
Narragansett Racing Asso| Elec Household Util cap. 5| 3 | 38 3 | 1,450 3 Jan| 3% Jan 

ER geisseeesl 5 5% 510! 4% Jan! 5% Jan Elgin Nat] Wateh Co 1F) 22%) 22% 23 | 950| 22% Feb! 24 Jan 
National Tunnel & Mines. * *| 15) 1% 1% 45| 1% Feb| 1% Feb | FitzSimons&ConD&D em*)_____- | 1135 1134) 50| 10% Jan| 14 Jan 
N E Gas & El Assn pref. | 34% 34% 5| 34 Jan| 38% Jan Fuller Mfg Co com..... | a 4 4 | 150 4 Jan 4% Jan 
New Lary Tel & Tel ido “127% 126% 127% | 664/ 124% Jan| 128% Jan ner Denver com new*|_____- 16% 17 | 500; 15% Jan) 17 Jan 
NYNH&HRR..... % yg % 31) % Jan % Jan General Amer Transp com5  ____ _- 51% 52% 23| 51% Jan) 57% Jan 
North Butte.__..____. 2.50 50e 50c Bde 910| 50¢ Jan 64c Jan General Finance Corp com 1} ——— 2% 2% 350) 2% Jan) 2% Jan 
Old Colony RR— | Genera! Foods com... ....-.| 47% 47% 85| 45% Jan 48% Jan 

GE pccécccsece 100) kwes 27¢ 27¢ 265, 25¢ Jan| 3Ce Jan General MotorsCorpeom 10|_ 53 | 52% 53 756, 51 Jan 55% Jan 

. Rh AR lle Ile 5| lle Jani lle Jan | Gillette Safety Razor— 

Old Dominion Co-__.__ _.25 5| ae 19¢ 19¢) 32| 19¢ Jan| 22e Jan Common..........-.-- " ee 6% 6% 152} 6% Jan) 6% Jan 

Pacific Mills Co_....____ 14 13% 14 133} 13% Jan| 15% Jan | Goldblatt BrosInccom..*| 12 | 11 12 | 600' 10% Jan 12 Feb 

Pennsylvania RR....-. iol 21%) 21% 21% 836 21% Jan| 24% Jan Goodyear T & Rubecom..*| 22% 22% 23 350| 21% Jan' 24% Jan 

Quincy M | eee 25) 1% 1% 1% 461 1% Feb 1% Jan | Gossard Co(H W)com...* _.._.. 12% 12% 50| 11% Jan 12% Jan 

Shawmut Assn TC... __- *| 10%; 10% 11 405 10% Jan|' 11% Jan Great Lakes D & Deom..* 27 27 27%; 1,800, 25 Jan| 27% Jan 

Stone & Webster......_. *| 10%) 10% 10% 508} 10% Jan| 12% Jan | Hall Printing Cocom...10| 18 18 18 150, 17% Jan, 20 Jan 

Torrington Co (The) ____*| 30 29%, 30%! 7271, 20 Jani 31 Jan | HarnisehfegerCorpcom.10) 5% 5% 5% 100; 5% Jan) 5% Jan 

Union Twist Drill Co____5)_- ..| 2 26 110} 25% Jan| 2614 Jan | Belleman Brewing cap.--1) 9% 9% 9%! 250; 8% Jan 9%4 Feb 

United Shoe Mach Corp. 25) 82 | 81 83 1,203| 79% Jan 84% Jan | Hein-Werner Motor Parts 3} - * 8% 8%! 300 8% Jan 9 Jan 
6% cumul pref...___- en eee 121) 42% Jan 44 Jan Hibbard Spen Bart com 25) “39 39 39% 150 38% Jan 39% Jan 

Waldorf System ......... = of 7 7 65) 6% Jan’ 7% Jan | Hordes Inc com_..-...-.*|.....- 14 14 100) 13 Jan} 14 Jan 

WE nt ccnccccce * 134 1% 1% 30; 1% Jan 1% Jan | Hormel &Co(GeoA)com* 3445 3434 3434 50 30 Jan| 34% Feb 

} Houdaille-Hershey cl] B..* _----- 11% 11% 10 11% Jan 13% Jan 

Bonds— Hubbell Harvey Inccom.5 14% 14% 14% 50| 14 Jan; 14% Jan 
Eastern Mass St Ry— Illinois Brick Co cap... - 10) ____-- 4% 4% 100 4% Jan 5% Jan 

Series A 4}48...... 1948) .....- 94% 95 | $8,000 92% Jan 95 Jan | Ulinois Central RR com 100|--..--| 11 11% 390 «11 Feb 13% Jan 

Series B Se........1948 _____- 98 98% 650, 93% Jan| 98% Jan Indep Pneum Toolste..*| 22% 21% 22% 250| 21% Feb) 24% Jan 

Series D Ge........ a 102 102 $2,650 102 Jan’ 102. Jan | Indiana Steel Prod com._1)--....| 2% 2% 250 242 Jan 2% Feb 

Inland Steel Co cap......* -.---- 82% 82% 16 82% Jan 90% Jan 

Cc EE Harvest com* | ------ 53% 557 243° 53% Feb 62% Jan 
ntersta ‘ow — 

hicago Stock Exchange $6 preferred -.......-.. _~—s 3% «63% 50) 3% Jan 4% Jan 

Jan. 27 to Feb. 2, both inclusive, compiled from official sales lists | Jarvis (W B) Co— 

Cn. dideocacauce 1} 15 15 15% 170' 15 Jan 17 Jan 

| Friday) ‘ | Sales | Jefferson Elec Co com....*)__._-- 20 8=620 100; 19% Jan 21% Jan 
—_ tr fm me Range Since Jan. 1, 1910 —_ my AS ee a 1} 6% 6% 6% 1,000 5 Jan 6% Feb 
ellogg board com *|__-_-- 7% «17% 200) 4% Jan) 8% Jan 

Stocks— Par Price Low High) Shares | Low | Htgh eX om ir cum pf roa = Rae : 46 210 nts Jan B % Jan 

cumul pref... ..- 100 101% 1 101% 60 Jan 101% Jan 
me. -| ~~ apna ,  - Kerylon Oil cl A com. -- -- ere 2% 3% 350, 2% Jan 3% Jan 

Acme Steel Go com. ___- era 45% 46 Hy S32f Jani 70%6 Jan | Kinesbery Brow Uo cap... })------ 7 e a reo ao ‘_— 

Adams (J D) Mtg Co com-* ______ . o| wes Sel ee eee...--_- Si---aaxq 326 38) 100, 3K dan, 3%, Jae 
Advanced Alum Castings 5 see 33 2 | 130 9 Jan 10 Jan | Libby MeNeltié Libbycom* 6% 6% 7% 450 6% Jan 7% Jan 

Allied Laboratories com "| 2051/2052 20%| 2.7501 1278 peel odie 2am | Lépeoln Printing Cocom...9)------ 21%, 2%) 300| 2% Feb 2% Jan 

meee Bade matt Boo: “| 355¢ 3554 a 1836 Jan) rif — 333s div preferred... 24% 24% 25 | 50} 24% Feb 26 Jan 

Altorfer Brs. Co. cnv pfd.*| 19 19 19 | 20, 19 Feb; 20% Jan - Gommen. , eae 10 tn at, ate 200 "a3 ‘ fee i Jan 

| * | #«V%@ Jan | Common............- ‘ ‘ 2 

Ais ToL Te Cosab-to0|—---- 10x 17ls| fe] BPS dam Hae den | Emmctptagegseea nas SS Bh Mg SMT dam 

Armour & Co common...5| 5%, 5% 6% 2.700| a oo 172% Jan | Loudon Packing com ---.* ------ 1% 1% 300) 1% Jan 1% Jan 

Aro Equipment Co — a | " 14 “148, ‘soel 1 % Jan 6% Jan | LynchCorpcom.. .....5 ------ 25 25 100, 25 Jan 25% Jan 

Asbestos Se ee by * 4% Jan| 15% Jan | Mapes Consol Mfg cap...*|-.___- 27 27 20, 26 Jan 27 Jan 

— <i + 4 a 800 M_ Jan % Jan Marshall Field com _ oe 12% 13%! 1,585) 12% Feb| 15 Jan 
footnotes see page 
—————_— 
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Established 1878 


Cincinnati Listed and Unlisted Securities 


& CO. 





Members: Cincinnati Stock Exchange, New York Stock Exchange 
and Other Principal Exchanges 


115 E. Fourth St., Cincinnati 
Telephone Cherry 3470 


Teletype Cin. 274-275 








































































































Members 


New York Stock Exchange 
Detroit Stock Exchange 


Ford Building 
Telephone: Randolph 5530 


New York Curb Associate 


WATLING, LERCHEN & Co. 


Chicago Stock Exchange 
DETROIT 


=—— = 
| Last wee Range) J. Range Since Jan. 1, 1940 — ai Range} i. Range Since Jan. 1, 1940 
Sale 7) S of Prices 
Stocks (Concluded) Par’ | Free Low High| Shares Low j High Stocks (Ooncluded) Par Price| Low Hig\h Shares Low | High 
McCord Rad & Mfg A...* 6 5% «6 450 5% Jan| 7% Jan | US Playing Card______- 10} 35%4| 35% 35% 15| 34% Jan} 355 Jan 
Merch & Mfrs Sec — | a) : U 8S Printing pref __.._.- ae 15% 15% 8| 13% Jan 15% Feb 
Clase A com ee 3%) 3% 4 = 3% Jan 4 Jan | Western Bank ~___.____- 10 5% 5% 5% 100 5 Jan 5% Jan 
$2 cumu! part pref.-..* 29 | 2834 30 2834 Feb) 30 Jan | Wurlitzer__-.--.......10) 10%| 10% 11 46 9 Jan} 11% Jan 
age pd ale | 3% 334 3% ke 450 5% ~ 33 = I «4. asl & aceiin i we neste 108% 109 60’ 105 Jan} 109 Jan 
f %|\ % 9 an an 
Miller & Hart Ine cnv pf--*| -- - --- | 3% 4 150 3% Jan) 4 Jan 
Montgomery Ward— | | ° e ° ee 
PeUieédt Gestnes- *| 52%| 51 52%) 411| 50% Jan| 55% Jan Oh L d d li d S 
spins Wen 2oorii3s|_ 8) asec 169 "| “40 688g Jan! 169" Jan io Listed and Unlisted Secuntties 
ountain States Pw p 794) 4 4) 20) an! an 
Nachman-Springfield com*) 10%| 10% 10%! 200, 10% Jan 114 Jan Members Cleveland Stock Exchange 
a py pref... ..* ae } a ‘= = Jan) 39 : Jan 8 
at'l Bon nvest com.* _____. 4 17% 50; 16% Jan| 17% Jan 
ose ta | oot oe ae seme 
Noblitt-Sparks Ind eom_ 5) ; ‘ 9% 5 Fe % Jan 
North Amer Car Corp em20) _ _ _ _ - - 3% 314) 150 3 Jan) 3% Jan 
Northern Ill Finance com-*|__-_-_-_- 11 11 100; 10% Jan) 11 Jan 
werthere prow Mills com* ors" Rt Rts! 139) 1 ~— 3 ~ 
orth west Kancorp com. Ys an) an Unica Commerce Building Cleveland 
Northwest Util 7% pref i00 : ‘ 19 19% 140 19 Feb) 22% Jan a 
7%, prior lien______- — 66 66 10 6314 Jan) 7 Jan Telephone: CHerry 5050 A. T.& T. OLEV. 565 & 566 
Ontario Mfg Co com.-.---- ~ ee 12 12 | | = 12 Jan; 12 Jan 
Oshkosh B’Gosh Ine com_* _____- 8% 8% 0 7 Jan 8% Jan 
me Te i -*I Se cies 29 | 20¥6 110 29 jan 2044 Feb Cleveland Stock Exchange 
6% pref............100| 40 | 40 40 301 40 al «eb Som Jan. 27 to Feb. 2, both inclusive, compiled from official sales lists 
Penn Gas & Elec pref._100)/_____- oe ee 100 2 Jan 2% Jan , Friday) | Sales 
Need ae a. anf = te He % ey: = HH ~ a6 — Last wi s Range| for | Range Since Jan. 1, 1910 
eoples G L ‘oke cap 100) ____-- D4 « 270) an an Sale of Prices Week 
Sleens este Pee can oor 37 lg 37 lg mM / * = | * — Stocks— Per Price | low High| Shares Low High 
° « . | } 
Pressed Steel Car com __..1 __._-- 11% 12% 150, 11% Jan) 14% Jan | c Addressog- Mul com - - 10 Pada al8% a18%4! 10; 17% Jan| 19% Jan 
Quaker Oats Co common * 119% 1194 120 120, 118 Jan 123 Jan | Akron Brass Mfg_.._--_*|_____- | 8% 8% 140 7 Jan 8% Jan 
PE ew éaan sibs 100 .-| 151 1g 152% 40 151% Jan) 153 Jan Apex Electric Mfg pref 60 its acpays 85 85 | 10, 85 Jan| 8&8 Jan 
Rath Packing Co com. ..10 Sonne 4844 48% 100; 48 Jan| 555% Jan | c Amer Home Prod com --1\__---- | 258% “en 21; 56% Jan) 60% Jan 
Raytheon Mfg 6% pret. - % ; %4 ’ %4 50 Jan) ; % Jan | Brewing Corp of Amer__- 3) inate ta toa 6% 120 6 Jan 6% Jan 
Reliance Mfg Co com_..10 _____- 12 12 90 1144 Jan) 12 Jan | City Ice & Fuel_______-- a Seiee al3\ alan 220} 12% Jan; 14% Jan 
Rollins Hosiery Mills com 1 - ---- 1% 13 350; 1% Jap 1% Jan | Cl Cliffs Iron pref-__-_-_- f,, erie | 51 51% 55| 51 Feb| 60% Jan 
: eee ies 7 Cleve Railway - -..---- 00}.....-| 19% 20 235; 17% Jan) 17% Feb 
Sangamo Flectric com new 27% 26 34 27: 500, 26 Jan 27% Jan | CliffsCorpeom....-..--5| 15%) 15% 17 1,661| 15% Jan) 18% Jan 
Schwitzer,Cummins = | eae 9% 10 250 9% Jan) 10 Jan | Colonial Finance - --_----- F a i 11% 85| 11 Feb| 12% Jan 
Sears Roebuck & Co cap.* ----- 82% 843 612; 81% Jan) 87 Jan | Dow Chemical pref... 100), 115% 115% 11545} 35| 114% Jan) 115% Jan 
Serrick Corp cl B com..-.1 1% 1% 1% 100 a. oe, ee, 2b RRS | Pte | a32 = a32% 185| 27% Jan| 32% Jan 
Signode Sted Strap— —, we a ‘ : Elect Controller. -.....-- . 45 | 45 45 | 15} 50 Jan} 50 Jan 
SE, 16% 17 250| 16% Jan 17 Jan | c General Electric com -__.*|____-_- | a38\% a39 40| 37% Jan| 41 Jan 
Cumulative preferred -30 --- --- 2 -S 100; 28 Jan| 30 Jan | General T & R--......- 36)....-. 2144 22 245) 20% Jan) 23% Jan 
Sou Bend Lathe Wks cap 22 4 22% 2234 350, 22% Jan, 23% Jan | ¢ Glidden Co com_-_-___-- __ ee | al7% al7% 50| 17 Jan} 19% Jan 
Southw G & El 7% pfd 100 109% 108% 110” ; 900 108 % Jan) 110 Jan | Goodrich (B F)--.-....-- | al7 al7 1 1644 Jan| 20% Jan 
Spiegel Ine com —ti.sC| ---- -- 9% 99% 230, 9% Jan) 11 Jan | Goodyear Tire & Rub_-._*|_.---- a22¥% a22%\ 90} 21% Jan) 24% Jan 
St Joseph Lead Co cap-__10)__---- 38% 38% 7| 38% Feb| 38% Feb | Great Lakes Towg pref 100) So neal 50 52% 32| 50 Feb| 52% Jan 
Standard bredge— ad i - = : coos Greif Bros Cooperage A_-_*|_.---- | 50 50 | 105} 50 Jan) 50 Jan 
Comm ite ' napirte 4 2% RF sae 1 ios 113. Jan 133 7 manne (MA) $5 eum pra _, ME \al01% ais . 101% ~ 108 — 
id Preferred ‘ new) - ----- 2% 24% 12% Io’ y Le a ae 4 125 3 an an 
Standard Of! of Ind ee 26% 26% 555 25% Jan) 27% Jan | c¢ Industrial Rayon com. ‘| tes 26% 27 200| 26 Jan} 29 Jan 
Sterling Brewers com - ...* --- 14 1% 100 «1% Jan) 1% Jan | c¢ Interlake Iron com----- Rianne a9% al0% 75| 9% Jan) 12% Jan 
Srewarr- Warner latina I sae ok 7% 84 193 7 % Jan 8% Jan | Interlake Steamship - - -- 10) 39 3, 39% 30 | 185; 39 Jan} 40% Jan 
peewee ned pd r Corp com. 10 bawwwas 1938 = $] ro 1273 -_ ; : os Lamson & Sessions--_--.-..*)|.----- | 3% 3%| 340) 35% Feb 4 Jan 
| - ----- , ie 190) 4 % Jan | Martin (Glen L) com__--.- 1 Se agile | a38% a38% 25| 35% Jan) 41% Jan 
Swift International cap.15..-.-. 31% 32% 244, 30% Jan) 32% Jan | Medusa Portland C ement *|......| 16 16 26} 16 Jan) 17% Jan 
Swift & Co.__.....--- 2?! 22% 22% 22%) 2,150) 22 Jan; 23% Jan | Midland Steel Products--*|__---- | 34% 35% 137} 33% Jan) 33% Jan 
Texas Corp cap--.-..--- oo 425% 43% 118) 42%, Jan) 44% Jan Miller Wholesale Drug--- ‘ geeeee 4% 415) 250) 4% Jan| 5 Jan 
Thompson ‘J KR) com... - 20) ------ 4% 4) 300 4 Jan 4% Jan | Murray Ohio Mfg-___---- *|..---- a9% a9% 55 9% Feb| 10% Jan 
Trane Co (The) com---_- 2 14% 14% 350, 14% Jan) 14% Jan | Myers (F E) & Bros_----- ., See | 50% 50% 20) 50% Jan) 50% Jan 
Union Carb & Carbon cap*|------|  79%5 81% 423) 7934 Feb) 88 Jan | National Acme--------- I|......| a@14% al4\ 40) 13% Jan) 16% Jan 
United Air Iines Tr cap.f) 15%) 15 15% 185, 14% Jan 16% Jan | Nati Refining new ---- - - _ a 3% 3% 279 3 Jan 3% Jan 
United Gas Corp com__-__1 ..--.- Ig 1% 200; 1% Feb 144 Feb | Nati Ref pr pref 6% - - - -- *| 38%| 38% 40 212} 36% Jan| 40 Jan 
U 8 Gypsum Co com. ._20 ~-=--- 8634 &7% 50, 83 Jan| 87% Jan | ¢ New York CenRRcom_*|______| 16 16% 110; 15% Jan) 18% Jan 
United States Steel com..*) 574%) 56% 58% 1,343) 55 Jan| 68% Jan Seinsteon Hundred Corp A*) 30%) = 30% 10; 30% Feb) 30% Feb 
7% cumul preferred _ 100 -- - -- 1155% 1173 54, 115% Jan! 118% Jan | c Ohio Oil com_______--- > 7 301 6% Jan 7% Jan 
Utility & Ind Corp— - F “ ’ Gt hs cctaceucnaces “ha | aot alo 30 9% Jan| 12% Jan 
a ee \% 4 450 % Jan| 4% Jan | ¢ Republic Steel com _---- _ & | al19% al9% 133; 18% Jan) 23% Jan 
Conv preferred... ---- 7 1% 1% 1% = 1% Jan 1 Jan | Richman Bros- ~~ -~------ *| 37%| 37% 37% 722; 36% Jan) 37% Jan 
Wahi Co com.........-.- *.. 1% 1h 250, 1% Jan 1% Jan! Seiberling Rubber - - ----- *| a7 a7 30} 7% Jan| 7% Jan 
Walgreen Co common. -_.*| ----- 214 22 210° 2034 Jan) 22 Jan | stoufferCorpA---...--. *| 35%| 35% 35% 20| 35% Feb) 36 Jan 
Western Un Teleg com_100 -- 23 23% 125, 22% Jan) 2854 Jan | Thompson Products Inc_.*|..-...| 430 030% 50| 27% Jan) 31 Jan 
W’ house Fl & Mfg com. _ 50) - - 107% 108 % 110, 106% Jan) 117% Jan | Troxel Mfg__........_--1| | 4% 200 4 Jan 5 Feb 
Wieboldt Stores Inc— ! , | Union Metals Mfg -- - - - - ad oo . 36mm 14% 45| 144% Jan 14% Jan 
ee an, eS *..-- 6% 6% 100; 6% Jan 7% Jan | c United States Steel com.* - | 256% a58%| 141| 55% Jan); 68% Jan 
Wisconsin Bankshrs com-.* 5% 54% 5% 900 5 Jan 5% Jan | Van Dorn Iron Works.-__.*)_.-_-- 3% 3% 163) 3% Jan 3% Jan 
Woodall Indus com-- ---- 4% 44% 4% 100 64 = Jan} «==4% Jan! Weinberger Drug Stores-_*|__---. 10% 10%) 50; 10% Jan) 10% Jan 
Wrigley (Wm Jr) cap__._*|---- 84% 87% 156, 84% Jan) 89% Jan! white Motor_._-..____- ER alli¥%al2 | 10; 11% Jan; 13% Jan 
Yateo-Amer Mach cap. ..5 sas a 3% = 12 — 133 — Youngstown Sheet & Tube*!_____. ' a39 —a39%'! 65 38% Jan’ 48% Jan 
n Radio Corp com..* aM 5 5% 2 an 
Bonds— 
Commonwea Edis ev db— 
3 % series _ _ #7 127% 127% '$10,000' 126% Jan, 130 Jan 














Detroit Stock Exchange 


Jan. 27 to Feb. 2, both inclusive, compiled from official sales lists 











Friday) 
Last Week's Range dee Range Since Jan. 1, 1940 
Sale of Prices | 
Cincinnati Stock Exchange Stocks— Par Price Low Htgh\ Shares Low High 
Jan. 27 to Feb. 2, both inclusive, compiled from official sales lists inion ...... — 1% 1%| 175 1% Jan| 1% Jan 
Friday Sales Auto City Brew com. -_-._1)___- 18 18 | 120; 18 Jan} 25 Jan 
Last Week s Rang for Range Since Jan. 1, 1940 Baldwin Rubber com__--1 _-.- 6% 6% 635) 6% Jan 7 Jan 
Sale of Prices Week Burroughs Add Machine.* __---- 12 12 483| 11% Jan’ 12% Jan 
Stocks— Par Price Low High Shares Low High Burry Biscuit com__.12'c'___-_-.- We 1% 900 98e Jan 1.25 Jan 
Consolidated Paper com.10\__---. 15% 15% 176} 15% Jan) 15% Jan 
Amer Laundry Mach...20 __--- 16 16 2; 16 Jan 16% Jan | Consumers Steel com_...1 ._-- 87c Qle 300 87ce Feb 1% Jan 
Amer Roll Mili - - - --.---- 15 15 15% 13 14% Feb) 15% Jan | Continental Motors com__1 4% 3% 4%) 9,129 3% Jan! 4% Feb 
Burger Brewing -- - - - - - -* 3% 3% 3% 22 3% Jan 3% Jan | Cunningham Drug com 2%'..---- 18% 18% 100 18% Jan 18% Jan 
Champ Paper pref - 100, 102 102 102 9 102 Jan 103% Jan | Det & Cleve Nav com...10 ___. 75 80 655, 75 Feb| 85 Jan 
Compmgets ........... . 7% ¢ 7% 102 7% Jan 84% Jan | Detroit Edison com ___.100 __-_. 122% 124 64| 122% Jan) 125 Jan 
Cin Gas & Elec pref 100 109% 109% 109% 233, 108% Jan) 109% Jan | Detroit Gray Ironcom..-.5 __.--. 1% lly 180 lig Jan 1% Jan 
pb oS] 4) Ae ees s4 84 50, 84 Jan| 87 Jan | Det-Michigan Stove com .1/__-_--. 1% 1% 600 14% Jan 1% Jan 
SUR docwcseveses Seisasecs 2% 2% 370 2% Jan 2% Jan | Detroit Paper Prod com -.1 1% 1 1% 500 1 Jan 1% Jan 
Cin Telephone.........50 97% 97% 98% 121 97 Jan 98% Feb | Detroit Steel Corpcom .._5)___-_- 15% 15% 140, 15% Jan 15% Jan 
Cf EE 13% 13% 13% 113 13% Feb 14 Jan | Ex-Cell-O Corp com - . . -. 3}... 224% 22% 100 20% Jan 23% Jan 
Sa tuee onaae - 6% 6% 6% 65 6% Jan 6% Jan | Federal Mogul com---._..*)___--- 12% 12% 263, 12 Jan| 13% Jan 
0lUlU ae | ae 6% 6% 10 6% Jan 7% Jan | Federal Motor Truck com * ____. 44% 4% 200 4% Jan) 4% Jan 
Eagle-Picher___._.---.-- 10% 10% 120; 10% Feb); 12% Jan} Frankenmuth Brew com. -1 2% 2% 2% % 350 2% Jan! 2% Jan 
A ES - 52% 53% 12}; 51% Jan) 53% Jan} Fruehauf Trailer com -.--1)_._- 32% 32% 115) 28% Jan) 32% Jan 
Gibson Aft .............%| 27% 27 2s 300| 26% Jan 28% Jan | Gar Wood Ind com_-_---. 3}. 43, 4% 212 4% Jan 5 Jan 
CS Ee ° 42 41 42 63| 40 Jan) 42 Jan | Gemmer Mfg A-...._-.--- Metacek 33 33 130, 32% Jan) 33 Jan 
Ee ,_, 13% 13% 81 12% Jan 13% Jan ion. aatetbharemoowes ~ 13 13 109; 13 Jan| 13% Jan 
Ds bitch at honaweds *| 28% 28% 29% 400' 28% Jan' 29% Jan | General Motors com_.__10 . .| 52% 52% 1,277, 51% Jan| 55% Jan 
Mead pref.......-..... _, re 66 66 4° 60% Jan 66 Jan | Goebel Brewing com - - -- - 1) 2% 2% =%2%| #%1,410| 2% Jan) 2% Feb 
Ts cis clive ap 20 20 5| 20 Jan) 20 £Jan| Graham-Paige com---_-. 1} 1.00 100 1%) 2,08 1| ‘ Jan} 1% Jan 
el a * 685 68% 68% 573| 65% Jan| 68% Jan | Grand Valley Brew com--_1)\.___. 73 75 1 350) 60 Jan| 75 Jan 
i Ma cb odes one ee 1168 115 10, 115 Jan 115% Jan | Hudson Motor Car com --_* 5% 5% 5% 100 5% Jan 6 Jan 
ee _ 19 19 30; 19 Jan) 19 Jan | Hurd Lock & Mfgcom...1| 47 47 49 | 600, 45 Jan| 52 Jan 
eS eRe 7 7 7 6% Jan) 7 Jan| Kingston Products com__1\..__-- 1% 1% 400; 1% Jan| 1% Jan 
Timken each sene ne 47% 47% 47% 62 47% Jan 48% Jan | Kinsel Drugcom.-_-_____- Bc 45 45 200° 45 Jan' 50 Jan 








For footnotes see page 8 
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| Friday 
| Last 

Sale 
Par, Price Low 


of Prices 


Stocks (Concluded) High 


| Week's Range| fi 


= 


| Range Since Jan. 1, 1940 


Sale | 





w at 
Shares | 


Stocks (Concluded) Par) Price 


Low 


of Prices 





H toh| Shares | 


Friday | Sales 
Last |Week's Range) i. | | range Since Jan. 1, 1940 





Kresge (S 8) com 

LaSalle Wines com 

Masco Screw Prod com .-__1) 
McClanahan Oil com -.-.1 
Michigan Sugar com . - ...* 
Micromatic Hone com-_--1 
Mid-West Abrasive com50c 
Murray Corp com _--.-.-.. 

Packard Motor Car com. .* 

Parke Davis com * 

Parker Rust-Proof com 2 j 4 

Pfeiffer Brewing com - - . -- *) 
Prudential Invest com--_.1 

Reo Motor com 5 
Scotten-Dillon com _.-..10 ..-- 
Sheller Mfg com | 5 
Simplicity Pattern com...1 

Std Tube B com 1 

Tivoli Brewing com 

Tom Moore Dist com - ---1 
United Specialties --.-.--1/-.----} 
U 8 Radiator com 
Universal Cooler B 

Warner Aircraft com 

Wayne Screw Prod com_.4 
Wolverine Brewing com. .1, 
Wolverine Tube _-_...----% 


KRAKRK 


Ts 
oN 


~ 
r 


to 
OU et et et DD ND et et et OG 
KRRK 


oo 
¥ 


KRAKKK 


— 


a 
A 
x 


SSS 


KRKKK 


25%) 


Jan| 
Jan) 
Jan) 
Jan 
Jan 
Jan) 
Jan, 
Jan) 
Jan) 
Feb 
Jan 
Jan 


a24\% 
10% 
a29% 
7% 
ahils 
a38% 
a47% 
a35% 
a35% 
a36 


a52 
3% 
al6%' 
a25% 
a22%! 
az | 
3%) 
a6% 
a21% 
as4 


Continental Oll Co (Del).5 
ae 4 ne — 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


General Foods Corp - 

Intl Nickel Co of Canada. * 
Kennecott Copper Corp... 
6 ear s 
Montgomery Ward & Co * 
Mountain City Copper. 5c 
New York Central RR... * 
Nor American Aviation. 10 


Packard Motor Car Co___* 
Paramount Pictures Inc__1 
Pennsylvania RR_.....50 
Pure Oil Co 
Radio Corp of Amer - 
Radio-Keith-Orpheum .--_ 
Republic Steel Corp 

uck & Co 
Socony-Vacuum Ol! Co. _15 6 
Standard Brands Ine 
Standard Oil Co (N Hi285 


1% 
19% 
as2% 
11 "| 


7 
aA2% 





Stone & Webster Inc 








New York Stock Exchange 
Los Angeles Stock Exchange 


523 W. 6th St. 





Los Angeles 





Wo. CAVALIER @ Co. 


Chicago Board of Trade 
San Francisco Stock Exchange 


Teletype L.A. 290 


Texas Corp (The). f 
Tide Water Assoc Oil Co. 10 
Union Carbide & Carbon.* * 
United Air Lines Transp -- 
United Corp (The) —. * 
U 8 Rubber Co 

T’ S Stee! Corn __- 

Warner Bros Pictures_-_ 
Westinghouse EF! & Mig. ial 
Willys-Overiand Motors__ 1! 





"3 04 


ai% 


a24\%a24\%! 
10 10%) 
a29% a29% 
7% 7% 
a6% a6\% 
a37% a38% 
a46% a47% 
a35% a35% 
a35% a35%|) 


| a35% a36 | 


a52 a52 | 
3% 3%) 
ali66 «6al6% 
a24% a26 | 
a21% a22% 

a6% a7 
3% 3% 
aé% ab% 
a21\% a21% 
a8ig a8 

6 6 
1% 1%) 
19% 19%! 
a82% a84\%! 
11% 11% 
7 | 


7 
a42% a44 
al0% al0% 
10 


10% 
a22% a23 
aA2% a43% 

10% 10% 
a80% a80% 
aAs% 


5 « 3 4 
4107 % a107 44al07 4 4 


al% al% 




















Los Angeles Stock Exchange 


Jan. 27 to Feb. 2, both inclusive, compiled from official sales lists 


Philadelphia Stock Exchange 


Jan. 27 to Feb. 2, both inclusive, compiled from official sales lists 





| Friday) 
| Last 





Friday ) 
— Week s Range 
of Prices 


Stocks— Par im | Low 


High| Shares 


Sales 
for 
Week 


| Range Since Jan. 1, 1940 


Sale 
Stocks— 


Par Price ‘Low 


| 


Week's Range! 


of Prices 
High 


Sales | 


Range Since Jan. 1, 1940 





Low | 


Htgh 








Low 


American Stores 


mahacd American Tel & Tel - “ido 


“170% 





374) 3% 4\%| 


1%! 1% 


Yandini Petroleum Co... } 
Bolsa-Chica Oll A com..10 
B oadway Dept Store....* 5 | 5 
Byron Jackson Co 14%; 14% 
Calif Packing Corp com..*| a25 | a25 
Central Investment....100| 11 | I1 
Chrysier Corp 5) a81%| a81\% 
Consolidated O11] Corp..--| a74\ a7\% 
Consolidated Steel Corp. .* 5 | 5 
Preferred + 10 |; 10 
5%| 5% 
a81%| a8l\% 
10%} 10% 
35¢, 35e 
20e 
a52% 


Exeter OU Co Acom . 
Fitzimmons Stores rights _-_ 
General Motors com....10 
General Paint Corp com. _* 
Gladding McBean & Co. .* 
Globe Grain & Milling..25 
Golden State Co ° 
Goodyear Tire & Rubber. * 
Hancock Oil Co A com ...* 
Holly Development Co---1 
Hupp Motor Car Corp. -_-1 
Lane-Wells Co 

etroleum Co..10c 
Lockheed Aircraft Corp-.-.1 
1.os Ang Industries Inc. ..2 


Menasco Mfe Co 
Oceani 
Pacific Finance Corp com10 
Pacific Gas & Elec com_.25 
5% % 1st pref 25 
Pacific Indemnity Co...10 
Pacific Lighting Corp com* 
Pacific Western Oil Corp 10 
Puget Sound Pulp & Timb* 
Republic Petroleum com.1 
Richfield Oil Corp com -..* 
Roberts Public Markets. .2 
Ryar Aeronautical Co ’ 
Security Co units of ben int 
Shell Union Oil Corp 
Signal Oll & Gas Co A.... 
Sontag Chain Stores Co__* 
So (alll k.dison Co Ltd- ss 


ferred 

So Calif Gas 6% pref ret 
Southern Pacifie Co... 100 
Standard Ol! Co of Calif. _ 
a Milling Corp 

Transamerica Corp 
Union Ot] of Calif. ..... 25 
Universal Consol paweng { 
Vega Airplane Co 1% 

Weber Shwese & Fix lst pf* 
YosemitePtidCement prf10 


Mining— 
Blk Mammoth Cons M 10¢ 
Cons Chollar G & S Mng-1 
Zenda Gold Mining 1 


Unlisted— 
Amer Rad & Std Sani_...* 
Amer Smelting & Refining* 
Amer Tel & Tel Co.... 100 
Anaconda Copper 
Armour & Co (Tll).......5 
Atch Topeka & S Fe Ry100 


12¢ 
2 
14e 


ag ag% 
a47% a47% 
/@170 %al71%| 
| 420% 420% 


Trans 
Baldwin Lecomative vtel3 
re eeocetes 


Columbia Gas & Elec.... 
Commercial Solvents - ... 
Commonwealth & South_ 
Continental Motors 








1,750) 
"300! 
170) 


3% 
1% 
4% 








Bell Tel Co of Pa pref. . 100 
Budd (E G) Mfg Co 

Budd Wheel Co 

Chrysler Corp 

Curtis Pub Co com 

Electric Storage Battery 100) 
General Motors 

Horn & Hardart (Phil)com*| 
Horn & Hardart (NY)com*}| 
Lehigh Coal & Navigation * 
Lehigh Valley 50) 
Natl Power & Light-_-_---- od 
Prnnroad Corp vtec 
Pennsylvania RR 

Phila Elec of Pa $5 pref___*! 
Phila Elec Pow pref_-_-_-~- 25 
Phila 4 Transit _-.- 


4% 


1% 
5 


29% 


53 


Tacony-Palmyra Bridge._* 
Transit Invest Corp pref---|---- 
Union Traction 5 
United Corp com 
Preferred _. . - 
United Gas Improve com _* 
> 


14% 
Preferred | 1l 


| 
Bonds— 
El & Peoples tr ctfs 4s 1945) _____- 


12 
170% 


12% 
Ts 





SRKK___& 


~ 


CN PRK AnNwWaots 


> 
EN 


14% 
4 116%) 


13% $91,500) 


12 

168% 

161) uae 
82) 

233) 
95 

20 

446 
337) 
31 

45) 

256) 
135| 
285 
,860 
,644 
37) 

, 182) 
510) 
170 
905 
220 
25 

512 
654, 
,010 
227 
497 
274) 


— 
we bo 
ee ee en eS) 


RK 


> 
KRAKRKK 


14. 
115% 


11% 


13% 
172% 
124% 

6 


5% 
90% 
4% 
304 
55\% 
126 
35% 
2% 
3% 
834 
2% 
24% 


| 120% 


31% 
2% 
5% 

13% 








Pittsburgh Stock Exchange 


Jan. 27 to Feb. 2, both inclusive, compiled from ofticial sales lists 





, Friday 


Stocks— 


Par| Price |Low 


| Sale Last | Week's Range 


of Prices | 


High Shares | 


Sales 
for 
Week 


| Range Since Jan. 1, 1940 





Low | 





Arkansas Natural Gas - - - * 
Prefe 1 
Armstrong Cork Co 
Blaw-Knox Co 
Byers (A M) com. 
Carnegie Metals Co 
Columbia Gas & Elec-_--- 
Devonian Oil Co 
Duquesne Brewing Co - - -! 
Follansbee Bros pref___ 100 
Koppers Co pref 
Lone Star Gas Co---_---- 
Mountain Fuel Supply..10 
Nat'l Fireproofing Corp_.* 
Pittsburgh Brew com... _* 


Pittsburgh Oil & Gas----! 5 
Pittsburgh Plate Glass ..25 
Ruud Mfg Co 

Westinghouse Air Brake-_* 
Westinghs Elec & Mfg__50 


Unlisted— 
Pennroad Corp vtec 


1% =1% 


Jan 
Feb 
Jan) 
Jan! 
Jan) 
Jan| 
Jan 
Feb) 
Jan 
Jan) 
Jan 
F eb| 
Jan) 
Jan) 
Jan) 
Jan, 
Feb| 
Jan) 


35) 
108) 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


Jan 





St. Louis Stock Exchange 


Jan. 27 to Feb. 2, both inclusive, compiled from official sales lists 





| Friday 


Stocks— 


Sales 
| = Week s Range! Sor 

Week 
Shares | 


of Prices 
High 


Range Since Jan. 1, 1940 








American Inv com 


Burkart Mfg com 

Chie & Sou Air L pref__.10 _..._- | 
Collins-Morris Shoe com -.1 50) 
Columbia Brew com 5 

— Mfg com 


Ey & Walker D Gds com25 
Emerson Electric pref - - 100 
Jan | Falstaff Brew com 
Feb ' General Shoe com 





41 
35% 
19 
12% 
1.75 
15% 
9 
59 
19 
81 
7% | 
15%! 








325) 





For footntes see page 721 
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| "rast" | | Week s Range| _ | Range St F 
Ss r 
Stocks (Concluded) Par fd Lott Or eh Week nce Jan. 1, 1940 Hong wetrs fises ome " 
Share: : ange S 
Saemane Ligeates com..*| 11 me es Low High Stocks (Concluded) Par Price mt. Prien h a ment so 
"ret ser ‘36 7 1%| 180; 11 Feb| os newts iin 
Ser °36 -..-------S0)_.--- . | | 1 Gewsaien High 
Hyde Park Brew com - --10 uae” 49% 50 50! 49% Feb! =a —_ Ryan Aeronautical Co_- | 5% 5 u% epe 
International Shoe com _ 54 80, 53 Jan| 54 ‘eb | Schlesinger (BF) 7% pref 25 6 | wm 8M 825 4% Jan 53 
Taciede-Christy C Pr --* 35 34% 35 | g98| 345 Feb | Signal Oil & Gas C © 6 614 470 6 J 5% Jan 
Laciede Steck aom......20)...... 4 5 | 300) 5 Feo| 3614 Jan | Soundview Pulp Beavis 2 "33%! 27 27%| 530, 27 Jan| oss; Jan 
Temp Brow oom... ...--|.--- 18 18M| 75) 18 Feb] 538 jan |, Preferred... -—--; cos| 28| 28! 20 | 2,949 26 Jan) 954 Jan 
oe ap ema com.._..*| 37% 37 % oF is a m Feb 3% Jan a -25| 34 | 34 34 bs 90% Jan} 100 Jan 
7 st Pipg & Sply com * << an 7% Feb| 37% F ~ oo} 13 2% 1: 4 Jan) 34% J 
vag tomes Sam ewe gg er il 11 = 7% Feb| 8 } 12% 13%} 59 ‘ an 
Mo Port C ement ee al Me 225 il Jan| 11% Jan pring My Ay, Ltd ..* Pegs wa: Bis ee! 12% Jan} 15% Jan 
nee ae eectate pref 100) -. . - - - 100 100 o- de ~_ 11% Jan = ao po yh penne 24%| 24 25 | 6,452) ae = - Jan 
ae, eee 3 . > feb| 105% Jan ansal comio| ee | : ys re 6% Jan 
Rice-stix Dry Goodseom-*| 4% ah aaa as), 8h Jeni 10% Jan Union Ol Co of calif. ~~~ 2|5ss| 54 at otal “aie Feb| 11, Jan 
rv com - F Z ec % Feb 6 J .--25) 16%! 163 i oe an 6% Ja 
St Louis --.| 1.25 1.28 9 58 Fe an | Unions : 4 16%| 868) 1°% F : 
St Lous Sew Bid 100) 9534) 95% bia) 10) 9954 Heb] 95% Feb Universal Cons Ofl.--7--10(.2-2 met 08%) 585) (88 Jun) 168% Jan 
Preferred... a= 6% 6%) 200, 6 Jan) 7 Jan Vega Airplane Cocom --1| 5%) 514 a) ea 1534 Jan 
“ye Qo aoe 100'.-----| 90% 3 : 4 Jan| : adhe pe & SteelCo_10| 17% + ps , % Jan 55 
aoa coca | <a Ah RE Bt Fie 1S Ns) tga) A886 an) 754 Jan 
agner Electriccom__.-15| 26%| 26% 26% peas os” _ A. Feb Unlistea— 20 Jan; 21 Jan 
Bonds— - hong an | Amer Factors ‘ | 
St Louis Pub Svc5-59. 6s 7 . | peek rape bee ae aos 4 29 | 45 29 Jan| 29 J 
St Louis Pub Sve Inc. 1964 9 65 6514'$13,800' 65 Feb| 66% American Tel & Tel Co J 00! 171 $; at ag | ee ; an 
United Railway 4s “193 1034; 10 11%| 27,900! 10% Feb| 1: ¢ Jan | Amer Toll Bridge (Del) 1! : } it 417) 171 Feb| 171% Jan 
——— a itl ey ei Sees geet den! Genk Jen | eo ~6u| 02654 B vs “50¢e| 1,900) 53e Jan Soe Fen 
an 38% Jan Sut wy hy Hy, com 4) a 4 q27 80) 27% Jan| 31. c Feb 
rk Nat Gas Corp A....-*|--_--- a? +4 844 
| —__ | Atchis Top & Santa Fe i00| 2313 obié Sit] 200: th Feb] 2% Feb 
| ST. LOUIS, MO. Bb 4, Ee J..----| 8% 8%| 160 2)%5 Jan) 25% Jan 
_ Gatch Bros., Jord ) | Avmuon serch Osc foo] $88) deo) 8 Jan} 73 Jan 
| ros., Jordan & McKinne ) | aswsesarece sad] abt oats] ig eG ae 
ix Aviation Co : | 5% Jan 
Inc. Blair & Co Ine cap = 1 isl 30% 30% 300; 39% Feb sat Le 
ie a ACTIVE IN: Bunker Hill & St ivan 2.50 $| ait 4 ail 1,317, 1% Jani 2 a 
N J > . | "as aa ee | 
- LOUIS STOCK EXCHANGE ISSUES (MEMBER) || | Gone Edisoe Cony. |. | aan ws. a. 
an ania = LOUIS BANK STOCKS Curt Wright Gere. ion 1) "103 4 3s 405, 30% 7 p yo 
| . } A } Dominguez 0 of a %| 103% 10%) 1,734 9 : an 
Garfield 3450 A. T. & T. Tel. ey soe Ly diag tae Nar Sling 70| $334 Joni an Jen 
Bo... 1: St. L. 494 || | General Electric Co..272~*)---- ou on. ak "3% Jan 
@ tati i er TE ee ae hescag _ 310; 37's Jan) 41 Jan 
uotations on St. Lo and Mines... 6u| 6K 6% 
PRs uis Bank Int! Nickel Co of Ca td 635, 760) 5% Jan 1 
Pa : and Trust Companies — iowtenriatae ba Ne a a a8%e Jen 
l io Pet Corp Amer 5c| Y 7 | 8} 4 Jan 4 
ee pia | Ask ; Pref com H l5e| 15¢e 15¢| - 4% Jan 
Boa 8 - erred . . Cc 100) 
ag neh National Bank.| 36 37. ||Mereantile C | Bid | Ask Kenn Copper Corp com... *|_..... | 1.45 1.45 100) Py oon 16¢ Jan 
ved nee whom Sa Ee ae = T eetice: | Sateen Havieetion Oo...°|.... | $35, «85% 105| 36% Jan| 36% Jan 
Mississippi Valley Tr Co_-| 30%! 3144|'st Louis U ‘nion a Frust = =e -| ets, M J & M & M Cons Co... | iy ahaa - ai 300) 27% — p44, — 
@! 9972 ontgomery Ward & Co.*| 452% v4 300 le Jan 12 
" : Mount i a52\%\ a50% a52% 135) r ec Jan 
vc ang, San, Francisco Stock Exchange Mewteh nae Cee | eta] ie San] 86 Jan 
. o Feb. ; : K Exchange ——=| National Distillers Prod__* +. b 210) 
, both a compiled from official sales lists onc he ay be 1} 25% a4, 023% asl. 6% Jan) 7% Jan 
F North Am 54| 254 26 | 585) 23% Jan| 36 Jan 
| | Sales er Co com..._1 ‘ , | 23% Jan| 26 J 
Last’ a Oah — 31% 433 | 2 a 
Stocks— | Sale | “of Prices oe, | nk mew oe. t. u Sugar Co Ltd eap.20|-----. 21% 21% | '50| 21. Jan| 21% Jan 
- Par| Price |Low High Shares| Low High seuee Pee Cement com 10). ... 1.30 1.30! aol 1.25 ape 
otor “ 2 . 
stasis Jenene Colt Min10| 6%| 6% 6% eee Sonaapeventa tye ee pe. 3%| 265) 3% -_ r+ Jan 
sae oe ning Corp- 1)... --- ibe 100! - 4g Feb 614 Feb | Radio Corn of Ameri -<- | a21%| a21% a21%| 83} 21%, Jan 93 ¢ Jan 
onnaiion r Natt Bank. 20) - 7 7%| 365 lie Jan| 1c Jan | Riverside Cement gy Wee apie a5% a5% 20| 5% Jan| ¢ 4 Jan 
Atlas Imp Diesel Eon — 10) — ea 4”) 1,606, 4" Jan 744 Jan | Schumach Wall Bd A wep" rare : 4°| 100) 4 Jan 4% = 
uae Ot Os. .--- 3 6%) 6% 6%) 875) 54 Jan) 4 Jan | Se Caill Basen eon 3s ol--"gazl Sec Sect esl Ms el ie Jan 
Byron Jackson Co..-.-..* ------ 1.50 1.55, 1,860| 1.50 Feb| 1.55 _ wah Edison com ....25) 294| 29 B+; 200; 9% Feb) 12% Jan 
Calambe Sugar com ....30|...... 14 14% 5981 12% Jani 156 Jan preferred... 2... ‘| 293 29% 302 786, 29 Jan| 30% Jan 
Oni anes idind <c=-80)----- is BR 1534 Jan | « pGold Gate 0% prota 35| a20ss| 2004 aa0s4| 60 22 Jen| 29% Jan 
alif.Engels Mining Co.2:|____- 93% 19% 30/ 19% Jan| 20% z0ld Gate 6% pref. 100 75 | 29 Jan) 29% Jan 
Geist Pachins Core cons. é | --5 5: ie 23e) 1.275 206 9% Jan | Standard Brands Inc *| a7} 5e 80¢ 30; 75e Jan; 1.00 
-;*| 253 ‘ Or oe ic Jan! , Studebaker Corp eam. a7\%| a6% a7 Jan 
leon Mie IE le peg te Pod a 
ce prefl00|--_-- 10314 1 ’ Jan| 5235 J onee"|-eee- 13. 13 | | 28} 1: — 
Carson Hill G -| 105% 308 30 a | oO 
Caterpillar Tractor com..*| art TY ane 27e 360 ee = 10 320 _ | Ne alg 4 ee 25 | | a43%% 0433 | 25) i ae 
’ 4s -- vo" ri OA7 | jroce-- 3% ., | 2! 
cant Bares Bete Co corm } 3is| 36 a {> peed a yh 55 4 United Corp of Dae enp.!}----- 47% 47\| 200| "47 Jan ar Seiten 
; cal Co....10|---- gs Bt 900 3% Jan| 3% J vite yl a2% a2 an 
Coas 53 533 Q! 27 an etroleum -.. _. } 2 2} 2% 
Goat Cou Ie ot-igo<| xoeye aayis) 30) 08, Jan] 19815 Jam Dates Suen Sicel sua? advii| ats abise| ARt 00 Jan| 118 Jan 
Cons Chem Indust A 5 32% 32 442) 31% Jan Pett; an Wan 0 com. -_-.-...... 5 et 5635 pro . 5°% Jan| 66% Jan 
Cons. Co aio re 33% 23% 200; 2% 4, | on Jan arner Bros Pictures._..5\____. SUC a4Ce s Reha: si, et a 
Crocker Fist mines asl * | aos a08 | 134i ook Jon] 34% dan | West Const Live lnsur- 5 25|----- = al gd Oe ol — OE Sat — 
own Ze aoe 10 2 + ¢ com. __1 Jani * 

_ breterred word yeotn eel ae” genl ame 3 Jan| 17% Jan | sao par val =..----__ Jan 
i Glorgio Fruit pref. -- 100) eid EE 90% 210/ 90 J be value. a Odd lot sales. —————————— 
ce ( _ Jan) 92) Ex-stock divide 
= —— ca Works... B14 13% ef? a +44 Jan| 1014 Jan roms S08 ree d Deferred delivery. 7 Cash ridend._¢ Admit grr ne 

a Capwell Corp. * | - - 7 7 4 Jan) 8% ° x-dividend. ’ 7 ed in range for 
eprreferred (ww) WO. |--3:5-) 1 eM) i es 18'$ Jan | = neo a Seen or meee 
— sco Der & Equip Co___5)-_---- 10! 1036 1 5 40 Jan 41% Jan 
wa Plantation Co cap. . oo 31 31 142) 10} Jan 11 Jan 
Fireman's Pun) taece--a"\------) 48 | ais) 8x4 Jan| 8B Jan ssi Rona 
. a or 3: a5 7 f 
Foster & Kleiser — Tee! = 1.75 17 re Lo San 33 ie The firm nz MRA 
ont Sa 95| si Lr ro 1.75 Feb| 1.75 Feb | changed to So poe of Soucy, Swartswelter & Co. of Boston h t 
prmeens bv ved peer glee 10 16M) AS ies Se) EN Tee | Cleveland fas =e Co. The firm holds memberships in the New York, 
a Corpcom...-.*| 7% i 62% esa) 52 Jan 53% Ss the New York fae bee oe ean ar ie member of 
elie e| 3 i% | 6% Ja , . ; heart ni e. 8 also a > » : 
Golden State Co Ltd o| “piel ‘oie @iel saesl 3” Jan| 3g Feb Dashes Agsaciotin and Tho Watieste! Anosinth ee 
Hancock Oll CoofCalA..*|......| 37 914| 2,880) 9 Jan| i 2 > | The partners are Ernest W. Soucy, Jose lation of Securities Dealers. 
Holly Development 1....1 == 7 37 100| 37 Seni 38 an | Peters. Soucy & Co. wil - Soucy, oseph E. O'Connell and R. Dudle 
Hunt Brothers com - - ---10 -— ee 500, 75¢ Jan| 75e — in both the brokerag will specialize in the handling of investment ace “ 
“Sens Utd Bk A_-__*|____. 16 16 tas 5e Jan 76c Jan »kerage and investment fields. ee 
er 5 : 5 | — 
A yy Salata «eee 40 40 37| rt Jan} 16 Jan |. Jules Bean has become associated with Luc 
LeTourneau (R G) ee | | fore Sen 339, 43 Jan| 433 Jan | Co-Manager of their Trading Departm ith Luckhurst & Co., Inc., as 
Lockheed Alreraft Corp.-! my 30% 31% 145) 3214 Feb) 35 — yeas, has been Assistant Vice Pootiues of th — for the past three 
po henry oar ps <conece *]--<<-- 4% 4, at 29 «=Jan| 32% Jan Corp. and, prior to that, he was with Herrick a First New Amsterdam 
: navox Co Ltd _...2/---- ne “ 0 4% Feb 4% Fe Bean, a gradua eens a errick, Heinzman & Riple N 
Mareb Calcu! Machine___5 153 Ge 599, 50¢ Jan 60¢ Tan the trading d te of Harvard University, was also at on ane 
} . . ---5}.-- 5 153 29n| an 1e trading de + saad ap at one time active i 
+ vena alice...) ae ae . 12 uu] 1194 — 7? Jan Th “ ginny of J. Arthur Warner. age 
Seenease 3 Oocem...-3) = 2.45 2.70 6,308| yee = ae. a ) rene Midland Trust Co. of New York has prepared fi , 
hei gaiaaa : 4 th 200 7% Jan| 8% J rcular letter dated Feb. 1, 1940, of inte ared for distribu- 
No American Oil Cons_-i0)- eS 200/74 Jan) 8% Jan | fee and leasehold 6% sinking f OF etapa Sener ae een 
Oceldental Petroleum. --1|_- pes ers 106 100) 10% Jan 11 San St., Corp, for whic h it orem und gold bonds, series of 1958, of 40 Wall 
iver t ta A... .. . a eis ant = _ide Jan| aise yan | its office, 120 Broadway Mow me: op trustee. Copies are available at 
Pacific Can Go com -—-_--* “8 4/100) “4M Jan) 48% dan | Herbert P. Damm Aa ek a 
acific Coast ates.5 | bs 376) 11 ; - Dammes and Levin arshall 4 
PacGe 7 he — 5 140, 135 1.40 1.411 = aaa 1314 Feb | of the Stock Exchange firm of Dz in R. Marshall announce the formation 
6% ist pref.......--- =. “$852 44) 34 | 1,576 3216 Jan i= Jan St.. New York City. Mr aS Marshall with offices ot 40 Walt 
5%% lst pret.._._.- pad y 33%| 1,784 32% F 7 , . Mr. Marshall will be the Stock Exchz 
mo RS 30% ~~ .* 352 505 Feb| 31% — eet mea gare 
Pac Ligh * hee: 4: ‘ 1,081; 47 , ‘ Newm: . Ww 
eee an" A: 108% 108% eel 107% phn .. Jan 95 mane a, oe ame. members of the New York Stock Exchange 
lst ecce |------ 5% 5% 398) 51 wes Se oO ‘ity, are distributi ‘ : . 
relent t. ---aenn ae e|......| 20% 20%) 252 aor = 5% Jan | of common stocks selling under 1( ~ oe qr ® pamphlet containing a list 
——<....... -10| 131%) 130% 131% 121| 130° Jani 21% Jan | five years. ) which have paid dividends for th 
Philipps Petroleum Co ange > — a 137) 140% Jan 54” ion : per 
Pig’n Whistle pref D 3s 39 39 144; 39 Feb| 3 an —T. E. Swan & Co. members of ‘I r 
Puget Sound P & T com... 1.10| 1.10 1.10 10 1.10 F 9 _ Feb | the removal ; : of the New York Stock Exch 
Puget Gound F & Toom..:|. 1536) 12)5 123 S07) 1.10 Feb) 1.35 Jan | ¢ oval of thelr offices to larger quarters at 61 Broadway, Mew York 
OR ecesde ae: a 4 pd 2 -—_ 13 %4 Jan City. at 61 Broadway, New York 
el cacmapapciabes Pe: 3 23 501 18% | os an —Wei : 
Rayonler Incorp com--.-1| 17% 17% 18% 630| 1735 Jan} 19% Jan | © Weinenvien & Co.. 99 Hesatiwe.. Mae: Wik. He 
Rheem Manufacturing Cu ‘| 193 7% 27% 390, 26 Jan 28 = pies of their third annual study of sixteen investment t are distributing 
ng Cu 19%, 19% 19%! 1,808 % Jan , n investment trusts 
Richfield Ol! Corp com... * ------ Tie 7% 853 ene Jan 19% Jan -Marvin L. Atkins and Leif Hammer have t 
7 anizati 2 re bec 
seed 105 105 | 40: 103% Jan’ A = sales organization of August Belmont & Co. ome associated with the 
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Roos Bros pref series A_ 100 
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Canadian Markets 


LISTED AND UNLISTED 











Service on all Canadian 


Securities. 
Greenshields & Co 


507 Place d’Armes, Montreal! 


a 
Montreal Stock E diange 
Montreal Curb Market 


























Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Feb. 2 


Bid , Ask 
=e of Alberta— 
11948} 53 55 
rave 1 1956; 52 54 
Prov of British oe A ne 
ie] July 12 1949} 94 
4s 11953} 90% 
say ¢ 0 of Manitoba— 
11941; 85 
78 and 
78 asa 


98%) 99% 
93%) 95 


97%) 98% 
101 102% 





Bid 


103% 
100% 
104% 
95% 4s 96% 
101 


98% 
94 


pune of Ontario— 
Oct 




















1 1960 








Railway Bonds 
Closing bid and asked quotations, Friday, Feb. 
Bid Ask 


64%) 65 
834| 83% 


79 one 
10541106 





Bid | Ask 


83%| 84% 
83%) 84 
74 74% 


Canadian Pacific Ry— Canadian Pacific Ry— 
pt 








Dominion Government Guaranteed Bonds 
Closing bid and asked quotations, Friday, Feb. 2 
Ask 


99%|100% 
101% |102% 
100 4| 100% 
100%} 100% 
103%} 103% 
1044 |104% 
104 41105 





Bid | Ask 


Canadian Northern Ry— 
1104%}110% 


July 1 1946 
= Trunk Pacific Ry— 


1 1951 
~~ June 15 1955 
F 1 1956 
1 1957 
1 1969 
1 1969 
1 1970 


Gee National Ry— 
4s Sept 


94%4| 95 
83 | 84% 








Montreal Stock Exchange 
Jan. 27 to Feb. 2, both inclusive, compiled from official sales lists 


Friday 
Last 

| Sale 
Par, Price Low 


11 | 50! 
1310 110 
y 2% 


14%) 
96 
254) 
18% 
14%) 
1.50) 
25% 
168 Jan) 

9 Jan 
28% 50 Jan) 
6. Jan, 
5 Jan 
16% | Jan) 


Jen 
Jan| 
Jan| 
Jan) 
Jan 
Jan 
Jan 
Jan 


Feb 





Sales 
Week's Range| for | Range Since Jan. 1, 1910 
of Prices Week 
High, Shares | | Htgh 


11% 





Stocks— 





Jan 


Alberta-Pacific Grain A.. 


Algoma Steei Corp..... - Jan 
Preferred 100 


2! 
14% 
96 


Jan 
Jan| 
Jan 
Jan) 


Bathurst Pow & Paper A.’ * 
— (N) Grain 
referred 


Canada Forgings Cl A____*| 
Can North Power Corp. ..* 
Dp (new) .* 


5% vreferred... ....50 
Can Wire 4 Cable Cl A. -- 
. 


Canadian Car & Foundry .* 
Pref 25 


Canadian Converters__ 
Canadian Cottons 





Class 
Canadian Locomotive. - - - 
Canadian Pacific Ry... 35 

















* No par value. 


MONTREAL TORONTO 


Americun Made Markets in 
Canadian Securities 


HART SMITH & CO. 


Teletype 1-395 


NEW YORK 








62 William Street, N. Y. Hanover 2-0987 








Montreal Stock Exchange 


| Friday| | Sales | 
| Last |Week’s Range i. | Range Since Jan. 1, 1910 
| Wi } 
Low | High 


| Sale | of Prices 
Shares | 
9% Jan Jan 


Price |Low High 
1,846 
89% Jan! Jan 


10% 9% 10% 
. | 92% 92% 120 
Jan Feb 
Jan| Feb 


55% 25; 55 

¢; 4,280 7% 
70 7 Jan) Jan 
% Jan) Jan 
563 Jan Jan 
800 Jan| Jan 
350 Jan, Jan 
60 Jan) Feb 
490 Jan| Jan 
Jan) Jan 
Jan) Jan 
Jan) Jan 
Jan| Jan 
Jan) Jan 
Jan) Jan 

Jan 


Jan 
Jan) Jan 
Jan| Jan 
Jan Jan 
Jan| Jan 
Jan Jan 
Jan Jan 
Jan| Jan 
Jan! 


Jan 
Jan} Jan 
Jan Jan 
Feb) Jan 
Jan; Jan 
Jan) Jan 
Jan Feb 
Jan) Jan 
Jan Jan 
Jan Jan 
Jan 
Jan| 
Jan) 








Stocks (Concluded) Par 


General Steel Wares 
Preferred _ . 

Goodyear T pref ine °27_50 

Gura «Cnaries) 4 7% 
Pre! 10 


Gypsum Lime & Alabas-.* 

Hasnliton Bridge | 

Hollinger Gold 

Howard Smith Paper... 
Preferred 1 


Imperial Ol] Ltd 

Imperial Tobacco of Can_5 
Industrial Acceptance... .* 
lnti Bronze Powders-.-_--_--)|-- 





Intl Paper & Power. ---- 1! 
Preferred 1 
Intl Petroleum Co Ltd...*| 

International Power 


Laura 

Lindsay (C 

Macktianon Se Steel pref i00 
Massey-Harris 
McColl-Frontenac Oil. . -- ; 
Montreal Cottons 
Monat L H & P Consol....* 
Montreal Tramways... 100 


Nationa! Steel Car Corp-_.* - 
Niagara Wire Weaving--_* 
Noranda Mines Ltd . 


Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 


SowsSaBFEs 
RRR RR RK 


Ottawa Electric Rys_-_--- 
Ottawa L H & Pow pretleg) 
Penmans 


_ 
ht OO OF 
- de OO 
aK SK 


sits 
as 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


50. 
8t Lawrence Paper pref_10u 
Shawinigan W & Power..* 
Sher Williams of Can__.._* 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


170% 

210 

310 

185 74 


Montreal Curb Market 


Jan. 27 to Feb. 2, both inclusive, compiled from official sales lists 








Week's Range for | Range Since Jan. 1, 1940 
of Prices Week | 
High Shares 


‘ 1.90 1,365 
15% 16% ,768 
128 


| 115% 115% 
4 4 


Friday 
Last 





Stocks— Par 


Abitibi Pow & Paper Co..*| 
100 





% cum pref 
Bathurst P & P Co 
Reanharnois Power Corp * 
Belding-Corticelli Ltd. . 100 
Beiding Corticelli Ltd. . 100 
Brewers & Dists og Vanc.5) 
Brit Amer Oil Co Ltd....* 
British Columbia Packers* 
Canada & Dom 
Canada Malting 
Can Nor Pow 7% orf 100 
Canada Vinegars L' 





























Se 



































Volume 150 


The Commercial & Financial Chronicle 


823 











Canadian Markets—Listed and Unlisted 





Montreal Curb Market 































































































Inquiries incited on listed and unlisted 
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Friday Sales - as 
Last |Week's Range, for | Range Since Jan. 1, 1940 H Mining Securities 
Lex |Week's Renge| for Canadian and Industrial 
Stocks (Concluded) Par| Price |Low High)| Shares Low High 
ae ~~ eee’ 5 1.60| 1.60 1.60 190' 1.55 Jan) 1.90 Jan F. J. CRAWFORD & co. 
25° 35°] 10] 25. Fed] 25. Feb © Toronto 
2 2 0 Feb; 3 , 
1.00 1.10} 500) 1.00 Feb) 1.20 Feb Members| Winnipee Grain Exch echange, Inc 
1.05 1.05 50 1.05 Feb 1.05 Feb ~ > 
414 44 10| 4% Feb| 4% Feb 11 Jordan Street TORONTO 
6% 7% 370 6 Jan 8% Jan 
13% 13% 170; 13% Jan; 14 Jan 
13 13 155; 12 Feb; 13 Feb 
ai ee T Exch 
“% A Jan 4% Jan 
oo Set al one Pal an Be oronto Stock Exchange 
Friday! Sales . 
2. 10 10 5| 9%e Jan) 9%e Jan Last |Week’s Range| for Range Since Jan. 1, 1940 
Consolidated Paper Corp. * 6% % 7% 2,990 6% Jan 8% Jan Sale OF rian ° ts at = 
Cub Aircraft Corp Ltd...*|- ----- 2% %3| 1,475) 2% Jan) 3% Jan Stocks (Continued) Par| Price |Low High | Shares Low High 
David & Frere Ltee B....* 2% 2% 2% 125 2% Jan 3 Jan | Bagamac_._____.._____ 1 8c 9\%e| 1,525 8c Jan| 10%c Jan 
Dom E Works. *| - ----- 40 40 24; 37 Jan; 40 Jan | Rankfield Cons... __..-. i] 2lc 2le 23c) 12,010 2lc Feb 28c Jan 
Dom Oilcloth & Lino. ...- as 33 33 50; 33 Jan) 33% Jan | Bank of Nova Scotia__.100|__.__- 305 310 8) 305 Jan| 310 Jan 
Donnacona Paper A---.-- . 8 8 8 764 8% Jan 10 Jan | Bank of Toronto... -... ee 263 263 25| 260 Jan! 263 Feb 
os dt tats is Bi 7% 7% 7% 125 7% Jan OM Geet eee ae 5 5 35 5 Jan 5 Jan 
EasternDairies7 % cm pf100} ---__- 5 6 120; 5 Jan| 6 Jan Preferred............ 5o| 24 24 25 4,500| 24 Feb) 33. Jan 
a 6 | ahs 335} 55¢ Jan| 6% Jan| Bathurst Power A_____.-. | Ser 14 14% 152; 13% Jan| 15% Jan 
oneness 9% 8% 9%) 1,325 8% Jan 9% Jan i Be eo shet I 4% 4% 33) 4% Jan 5 Jan 
Ford Motor of Can A....*| 1934) 19% 19% 632; 19% Jan| 22% Jan OO a 1 6c 6c 7e| 15,000 6c Jan 7c Jan 
Fraser Cos v ° 19 19 19%) 234) 1839 Jan| 2% Jan | BeattieGold............ ae 1.10 1.13} 1,600) 1.05 Jan} 1.15 Jan 
Freiman (‘4 J)6%cm prf100) - - - - - - 3335 | 20) 35 Jan| 35 Jan | Beatty A_..__......_._- _ ae 4 4% 182} 4 Jan} 5% Jan 
Inter-City Baking Co_.100)...-.-- 3549 3514) 5) 35% Jan) 35% Jan Ist preferred........ 100/....-.- 100 = 100 10} 100 Jan| 102 Jan 
Intl Paints(Can) Ltd A_-_*|.--.-- 3% 34) 75| 3) Jan 3% Jan | Beaunarnois._........_- . 5% 5% («6B 230| 5% Jan 6% Jan 
5% cum pref....-..-- Ce 16 16 | 1, 16 Jan} 16 Jan T one Co.....100| 168 167 168% 183) 165 Jan| 168% Jan 
Intl Misebecsacce iveweo« 45 45 | 500) 45¢e Feb Jan | Bidgood Kirkland.._.-_-. 1 l4c} 13\%e = 16e| 44,200 12c Jan l6ce Feb 
Lage St John P & P__...- *| 24 24 24 | 102; 24 Jan| 28 Jan | Big Missouri_..........- | 10%e 10%e 650| 10%¢ Feb 14c Jan 
; To cdilne semanas oad 10 =:10 130, 10 Jan) 11% Jan 
Lake Sulphite Pulp Co. ..*/..---- 2 2 10; 2 Jan 2 Jan | Blue Ribbon..._....._.- ree 8% 68 400 84% Jan 9 Jan 
MacLaren Power & Paper*| 21 19% 21 535, 19% Jan| 22 Jan | Blue Ribbon pref_.....- Silsce-s-| we 384 106, 3634 Jan| 38% Feb 
Massey-Harris5%cmpf 100) 55 55 57% | 140; 56 Jan| 59 ee ] 8e 8c 9ce| 3,700 8c Jan| 1l%c Jan 
MeColl-Frop 6% em pf_ 100! - - - .-- 96 973) 15) 96 Jan| 99% Jan] Bralorne._............- *| 10%| 10% 11 2,929) 10% Jan 11 Jan 
Melchers Distillertes pref 10) - - - - - - 5% 6% ee 4% Jan 6% Jan | Brazilian Traction.___.__ . 8% 8% 9%) 4,535 8% Jan 9% Jan 
Mitehell (Robt) Co Ltd__*|_.-_-- 14% 143) 50} 1344 Jan} 15% Jan | Brewers & Distillers. .._. 5} 4% 4% 4 35) 4% Feb| 4% Jan 
Page-Hersey Tubes Ltd..*| ------ 109 «109 | 10) 108 Jan} 1''% Jan | British American Oll___.- s| 23 23 231%%| 1,976) 22% Jan| 23% Jan 
Paton Mfg Co-----..---.*|------ 30 30 | 20; 30 Jan) 30 Jan British Columbia Power A*| 27%{| 27% 28 370| 27 Jan| 28% Jan 
Power Corp of Canada— ‘ ANAS eR Ty. ean 2% «2% 9) 2% Feb) 3% Jan 
6% cum Ist pref. .... 100; ...--- 9944 9934) 45| 99% Jan) 100% Jan British Dominion Oil..... See ee 13e = 13e 700 13c Feb 18¢c Jan 
6% ne partie 2d pref .50 43 43 43 65) 43 Jan) 43 Jan | Broulan-Porcupine.... .- 1 53c| 5le 59c| 28,320; 5'c Feb)  69¢ Jan 
Provincial Transport Co- _*|------ 7% 7% 1,425) 6% Jan 7% Jan | Brown ON)_...........- * 17ce| 164%¢17%e| 2,500 16c Jan} 19%e Jan 
Quebec =a & Pow Corp re wae 4% 4%) 20; 435 Jan| 4% Jan Preferred..........- 100} 70 70 70 25; 70 Feb| 75 Jan 
BAG. cccccee “occ--- 31% 31%) 40; 30 Jan| 3144 Jan | Buffalo-Ankerite........1| 8.00) 8.00 8.55 500; 8.09 Feb) 8.60 Jan 
Fo.Can ‘Pow .6%cum. pfi00} -.---- Bis. Ss | 1} 109 Jan| 111 Jan anadian.......*|------ 3c 3c| 5,400 3c Jan| 3c Jan 
Thrift Sts6+4 %cm Ist prf25) ------ 6 6 | 30; 6 Jan 7 Jan | Butiding Products (new).*| 16%) 16 16% 970; 15% Jan) 17% Jan 
United Distillers of Can_-_*)..-.--- 85 85 50; 70 Jan} 70 Jan | Bunker Hill_..........- NSE 2%e 2%c| 3,000 2c Jan 3e Jan 
ted Securities Ltd..100| 3 3 3 | 10| 5% Jan) 5% Jan | Burlington Stecd......... *| 13 cS 145, 13 Jan} 14 Jan 
Walkerville Brewery. ...-. , — 1.00 1 00! 25; 1.00 Jan| 1.15 Jan 
Walker-Good & Worts (H)*|------ 41% 42 | 25, 41 Jan| 43 Jan | Calgary & Edmonton._._* 2.10| 2.06 2.11; 3,175) 2.06 Jan) 2.39 Jan 
$1 cum pref....... o---*| 20%) 20% 20%) 541; 19% Jan' 20% Jan | Calmont............... 40c 40¢ 40%c| 4,350 40c Jan 47c Jan 
Canada Bread.......__- |... | 5% 5%!  5O| 5% Feb] 5% Jan 
Mines— |" eA e| 7%| 7% 7%! 240; 7% Feb| 8% Jan 
AldermacCopp.Corp.Ltd*| 3lc, 30¢ 3ic| 1,400, 37e an) 35e Jan Preferred..._.._..- i100|---__- | 96% 96 34) 25, 92% Jan| 96% Jan 
Amm Gold Mines... --.- ae 4%e 4%c 1,000) 4%e Jan| 5e Jan alting........- e|___._.| 36% 36% 285 36 Jan| 37 Jan 
Reaufor Gold Mines... _. 1 12¢ 12c 12¢ 2,600) 10¢ Jan; 13¢ Jan | Canada Northern Power.*| 17 | 17 17 100; 17 Jan| 17% Jan 
Big Missouri Mines... .. 1 10¢ 10c 10¢ ped 12c Jan 12c Jan | Canada Packers__........ _...| 104 104% 30} 102 Jan| 104% Jan 
illac Gold....... Blécocce 4%e 4c) 3,500) 4c Jan| 4%c Jan | Canada Steamabips- .-.-._-- * 7% 6% 7%| 1,466) 5% Jap 7% Jan 
eccee®|------ 77¢ §=69©78e) 1,800! 80c Jan) 87ce Jan Preferred.........._- 18 17 18% 602); 15% Jan} 19% Jan 
Cent Cadillac Gd M Ltd__}}---.-- 16e 8c} 5,100) 15%e Jan| 20¢ Jan | Canada Wire A......-.. * 55 55 56 35, 55 Feb| 62 Jan 
Century Mining Corp.... *|-.---- 15e 15e) 1,000 14c Jan) le Jan Sk Re ee 17 18 155) 17 Jan} 18 Jan 
Consol Chi a ae 12%c 14¢) 2,800) 12%c Jan 16c Jan | Canadian Bakeries pret 100) 63 61 63 | 62) 61 Jan| 64 Jan 
Dome Mines Ltd........ * 27% 27% 28 145, 29% Jan 29% Jan | Canadian Breweries. ..-.. ae 1.60 1.65 280) 1.55 Jan 1.90 Jan 
uet Mining...... 1 2c 2c 2c 12,500 2c Jan) 2%e Jan BPE a seaccsesace - SHG 25 26 325) 24% Jan’ 27 Jan 
East ley te M Ltd....| 3.85 3.80 3.85) 1,950) 3.60 Jan| 4.10 Jan | Cndn Bk of Commerce.100| 171 4 170 171% 87) 168 Jan| 172 Jan 
Sega Saer 1)....._| 1.00 1.00) 1,200 1.00 Jan) 1.25 Jan | Canadian spams s Mg 10 10% 355) 9% Jan| 10% Jan 
Faleonbridge Nickel... Tiancont 4.8 620 150, 4.05 Jan| 4.35 Jan | Canadian Can A_.....- 20 | 20 205%| 175, 20 Jan| 20% Jan 
Francoeur Gold......-.. ae | 48¢ SOc} 2,300) 48¢ Feb 68ce Jan REL ae SC aegis *| 13% 12% 13%) 1,345) 12% Jan) 13% Jan 
Can Car & Foundry__-_- e| 13% 138% 138% 280| 13% Feb| 16% Jan 
J’M Consol Gold_.-....- | 2%e 2%e 700; 2\%e Feb| 3%c Jan]  Preferred.._......._.. 25| 24 24 «25 175| 24% Jan| 29 Jan 
Jollet-Quebec Mines... .-. 1} 3 ahd | 3he 4c} 7,060| 3%c Feb) 5c Jan | Cansdian Celanese... -__. *| 34 , 32% 34%) 1,080 30 Jan| 34% Feb 
Lake Shore Mines Ltd_...1/--.-..| 29 29 340| 29 Feb| 31% Jan' Preferred........... i00|....-.| 125 125 5 12434 Jan| 127 Jan 
Macassa Mines Ltd_...-- 4.60| 4.40 4.60) 1,550) 4.35 Jan| 4.60 Jan , Canadian Dredge.__.__.- ae 25 25% 140| 25 Feb) 32 Jan 
ym ayy, tegyee pn ee | 5614 56% 100| 56% Jan| 56% Jan | Canadian Ind Alcohol A_.*|------ 3 3 145 2% Jan 3% Jan 
of Canada..*|__._-- 1.13 1.13 100} 1.13 Jan} 1.13 Jan Canadian Locomotive. -100 ee hes 11% 12 60| 10% Jan| 12% Jan 
me Mining Corp. ..*/...--- 48c 48¢ 500 48c Jan 48c Jan | Canadian Malartic. 76¢ 73e 77c| 6,550 7éc Jan 85c Jan 
O’Hrien Gold..... ..._}}------ 1.50 1.55, 4,600| 1.50 Jan 1.82 Jan | Canadian Oil pref. ....1 00 ate 120 122 30| 118% Jan} 122 Jan 
Pamour-Porcupine Mines. *|_- -__ 2.10 2.11 600} 2.10 Jan| 2.25 Jan| C P R___..___..- iow iad 6%| 6 6%| 6,612) 6 Feb| 7 Jan 
d...1] 8c 8e 9c| 20,100; 4%c Jan| 10%e Jan | Canadian Wirebound. ...*| ------ 21 21%) 1,024) 19% Jan} 2'% Jan 
Pato Cons Fold 2.40, 2.35 2.40} 450| 2.15 Jan) 2.35 Jan | Cariboo................ 250| 2.45 2.50 500) 2.25 Jan) 2.55 Jan 
Pend-Oreille M & M Co_.1/_-._-- 1.80 1.80 100} 1.80 Jan| 2.10 Jan | Castle-Trethewey..-.- “"i/_--.--| 70e 70c| 500| 70c Jan} 75¢ Jan 
Perron Goid...........- | ee 1.95 2.03) 4,200; 1.9¢ Jan| 2.11 Jan | Central Patricia__....__- 1| 2.46) 2.42 2.48) 2,450) 2.42 Jan| 2.55 Jan 
Pickle-Crow Gold - . -.--- Witvasies 3.95 3.95 100} 3.85 Jan| 4.15 Jan | Central Porcelain... _-.- 1} 12%e} = 12e = 13e} 11,300 - ~ Jan; l4c Jan 
y Larder Lake.1\------ 90c 94c) 8,593) Jan 1.05 Jan 
San Antonio Gold_.....- i|......| 2.35 2.35] 50| 2.30 Jan| 2.40 Jan| Chromium............. Bl---a5-] $50 S85) Sorel che Sen| See tem 
Sherritt-Gordon Mines_..1 99c| 95e 99ce| 1,012) 1.00 Jan| 1.15 Jan | Cochenour-Williams Gold H 70c| 68e Tie) 8,850 66¢ Jan 78¢ Jan 
Biscoe Gold Mines Ltd_..1| 80c\ 0c 80c| 1,816, 78¢ Jan| &2¢ Jan | Cockshutt Plow _....._. 8 8 5 85 8 Feb| 9% Jan 
Sladen-Malartic. ........1)|------ | 38e 43e) 4,000 38e Jan 6le Jan | Conlagas...... See 5 al 1.55 1.65 300, 1.55 Jar; 1.65 Feb 
eook 90¢) 90ce Gile| 5,197 89ce Jan 1.09 Jan | 
Sylvanite Gold___.......1|-..--- | 3.35 3.35 300/ 3.35 Jan| 3.35 Jan Mines....___. *| 1.80' 1.74 1.95) 12,870) 1.73 Jan| 1.95 Jan 
‘ood-Cadillac Mines....1| 25sec! 21ce  26¢/101,500) 19%e Jan; 3)¢ Jan | Consolidated Bakeries-..*|------ % 18 90| 17% Jan| 18% Jan 
Wright-Hargreaves......*|....-- 7.380 7.80 575| 7.80 Jan| 8.20 Jan Sones Chibougamau....1/--- - -- -- 15e 15¢e} 1,240 15e Jan l6ce Jan 
aap 6| 45%| 45% 46% 574, 45% Feb| 49 Jan 
ae ion|......| 175 177 47| 169% Jan| 177 Jan 
Of] Co...*|....-- 100 =: 100 500; 1.00 Jan) 1.03 Jan | Cogmos................ *| 28 28 28 350| 27 Jan| 28 Jan 
Brown Oil Corp Ltd..... | EN 18e 18¢ 100} 17% Jan| 18 Jan | Cub Aircraft Corp......- ° 3 2% 3%! 2,400 2% Jan 3% Jan 
Dalhousie Oil Co. ....... * 42¢ 42c 48¢ 250 45e Jan 55¢e Jan vies Petroleum....... _ =a 26c¢ 27c| 4,300 26¢ Jan 32c Jan 
uems...| 11 11 11 200; 11 Jan} 11 Jan | Denison Nickel Mines. ..1 6c| 5%e 6c| 8,200| 5%c Jan| 8c Jan 
Home @(MiCottd........*| 8.83) 2.75 2.85) 11,100) 2.75 Jan) 3.10 Jan ae oe 234% 23% 910) 23 Jan| 25 Jan 
& Gas Lid.1|...__. 6e 7e| 3,500} 5%c Jan| 7c Jan sececeeece,100} 96 | 95 9% 42} 90% Jan) 96 Feb 
Royalite Otl Co.._......*'...---| 34034 75| 34 Jan 36 Jan| Dome Mines (new)...... «| 27%| 27% 28%| 1,990) 27% Feb| 29 Jan 
Dominion Bank - .__... See 205% 208 ; 22 20 4 Jan . - Jen 
Dominion Exploration. ..1)-~--~--. 1%ec le 000 ec Jan ec Jan 
Dominion F ee *| 88%) 33% 34 597, 32% Jan| 36% Jan 
Toronto Stock Exchange pounary...- 2] 594 ise” tee 5| 109 Jan| 109 Jan 
Jan. 27 to Feb. 2, both inclusive, compiled from official sales lists | Dominion Steel B-.-. - .- 26| 14u%| 14% 14%) 2,049) 14% Jan) 15% Jan 
obs a oieeane _ ee 5% «25% 15 4% Jan 5% Jan 
| Friday, Sales Dominion Tar.........- . 6% 67 190 6% Jan 7% Jan 
| Last |Week’s Range| for | Range Since Jan. 1, 1940 Preferred........... ? Sa 87 87 5 Jan Jan 
Sale of Prices Week Dominion Woollens....... 1.85, 1.75 1.90 875, 1.25 Jan}; 2.00 Jan 
Stocks— Par| Price |Low High) Shares Low High Dominion Woollens pret. 20) - - - - - - 6% 7 945 F% Jan 7 Feb 
| _———$F $$) $$$ |__| _______- | Dorval-Siscoe. .......... es 3%e 3%c| 1,200| 3%e Jan 4c Jan 
DER. b- sedwcced 4 ee 1.80 1.95 485| 1.75 Jan| 2.25 Jan | Duquesne Mining -.--.--- 1 8c 8c 8c| 1,500 7e Jan| 10%c Jan 
4% preferred... .... 100; 16 15% 16%| 1,411; 14% Jan| 17% Jan GREED Eiiescceccces . ee 6%e 6%c| 1,600| 6%e Jan| 7Ke Jan 
ee ink sca = le le} 1,500 le Jan! le Jan | East Malartic........... 1} 3.80' 3.80 3.90) 13,165) 3.65 Jan) 4.10 Jan 
BERGE. occnaceccence , | 5e 5e 1,500 5e Jan! 6c Jan | Eldorado.............-.- 1 1.00| 1.00 1.05) 5,070) 1.00 Jan) 1.23 Jan 
BNE Mite nchchimantt sated | 20¢ 20e| ‘500! 2e Jan) 22%c Jan | Equit Life-....---..... ets 5% 5% 26, 4% Jan| 6 Jan 
Alberta P: Grain... *| ns | 2% 2% 10 2% Jan) 2% Jan VRC RDI 25¢ 24c 25c| 2,500| 22% Jan| 25 Feb 
Alberta Pac Grain pref.100) _ .- --- | 30 32 70 30 Jan 36 Jan] Fasonvridge........... *| 4.05) 4.05 4.20) 1,145) 4.00 Jan) 4.40 Jan 
Aldermac Copper......- . 3le| 30c¢ 32¢) 13,500 30e Jan| 38¢ Jan babpecosanell SO 2a. fee 984, 26% Jan| 27% Jan 
Algoma Steel -- ----.....*| 14%) 14% 15% 175) 14% Jan) 16% Jan | Federal-Kirkland........ 3%c| 3%e 3%c| 7,500' 3%e Jan) 4%e Jan 
Amm Gold Mines __---- Re | 4i%e — Bel 21,300/ 414e Jan) 64¢ Jan | Fernland.......------_-1|-....- 4%e 4%c| 1,000; 4%c Jan| 5c Jan 
Anglo-Can Hold Dev....*| 4c 94¢ 1.00) 5,975 92c Jan| 1.03 Jan | Firestone Petroleum...25c| 8%c| 8c 8%c| 1,000| 7%ec Jan| 8%c Jan 
Anglo-Huronion........-. ~~ | 2.48 2.50 540| 2.30 Jan| 3.00 Jan | Fleet Alreraft........._- Ad 9%) 8% 99% 910 8% Jan| 10% Jan 
| RS 1) 12%ec| 124c 13%e}| 18,700; 10%e Jan 17¢ Jan | Fleury-Biesell........... _ 75e 75e 75 75c Jan| 1.50 Jan 
ii peheaooennees- Fi-nenes ewe ence yt: sits = r+ = _——_ea” eS ae 5| 27 Jan! 27 Jan 
tt nmeonthbntonansel “Cc c Jan! c Jan 
Aunor Gold Mines “4 2.50 245 2.60 15, 2.40 Jan 2.68 Jan * No par value 
ee 
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Canadian Markets—Listed and Unlisted 


Toronto Stock Exchange | 
























Friday mangle | panve 5 British and Any Other European Internal Securities 
sale of } Fe | ge Since Jan. 1, 1940 ° B j A B | 
Stocks (Continued) Par| Price |Low High Shares | Low High Foreign Dollar So. ican 
osoese *| 19%| 19% 19%) 2, 113) 19% Feb 22% Jan ENGLISH TRANSCONTINENTAL, LTD. 





10¢ 10e 10¢ 1,200) 10¢ Feb ile Jan 19 
RECTOR STREET 
























































































































































Frapcoeur..............*| 48%e| 47¢ 56c| 12,200! 47¢ F 
34 ‘ , ce Feb 
Gatineau Power.....-.-.- * 16 | 15% 16%) 230; 15% Jan 1656 Jen 
ym pret “it 96 | 95% 96 52) 94 Jan) 96 Jan wee vor 
eeceeeee100|_....-| 10235 102! 20 teha 
= acaapatsa 1a | 5% ‘te anal - < aon 10 } Jen Telephone Whitehall 4-0784 Teletype N. Y. 1-2316 
General Steel Wares... -- *| 10%| 9% 10% 1,199] 9% Jan) 10% Jan 
Gillies Lake. ...-----. 1] 7e GME | 76) 3,500| Ge Jan) 10146 Sen 
— een _..---| 14e 1%e| 1,000) 1e ’ 
God take. Fe si sae Me Jan) 3e Jan Toronto Stock Exchange 
on anne nnn nn anne eee c | ,700 1° | ¢ Sales 
Golden Gate -—-----7---- 1)" 20¢  20e 2146] 30;300/  18e Jen] 220 Jan Trt | Week's Ra 
7 earn aE Qe 17%e 20¢| 18.500 eek’s Range| for Range Since 
Goodyear Tire & Rubber. * 86 85 86 140! a5 Jen e7" Lon ‘oncl | ioe a ha : i al 
: Pret erred pPiatile é0 57 | 56 87% isol 51% Jan pu = Stocks (Concluded) Pas Price |Low High) Shares Low High 
Tae j....--| 2%e 2%c| 500) 2%e : 
yn my yeh eka sae nin */......| 5¥e 5ige| 75| Bite bart ., on y= gated we "ahead | 3% 8%! 75 3 Jan) 3% Feb 
Groat Lanes voting... _- | 74) 07 a © 2 eee ee  -eebe | 4le 44e| 3,000) 41¢ Jan} 57e Jan 
os 8 vot trust pref | 25 25 25 104, 2; Feb] 27% Jan | Royal Bank__--------1 anche Se Sie 5 5e Jan) 6%e Jan 
rent West Saddlery -...-; oe ee 15| 1.75 Feb| 200 Jan | Royaliteoll......22- 10el--3a| 33 3a | hae 
oipreterred---.-----0-- bol.-7--"| 25 26 5| 25 Jan| 25. Jan | Rum eer eaapcocoonss 7381 2 2) FS Be 8 2 
Grull- Wibksne ---------- 1\"""“4e| 4c  4e| 1,200| 4c Fed|  4e ‘Fet —— 1 ize 155 155. |. (40) 155. dan| 155° Jan 
y wae J Ss en es 56¢ 58e 6,300) 56ce Feb! 64¢ ‘an of pommebeg, Sn pi , 17e) i7e aoe 8,100 15e Jan 20%e Jan 
Gypsum iime & Alabas."| 4%) 4% 4%) 235, 43 Jan) 5 J + ~~ aera | "aa0] 237 2 950/ 239 Jan} ash 3 
oer. -Swazey.....--.- : aie 2e 2%c| 5,500) 2e Jan| 3%e ps Se one | sical sbite —~ 10,950; 2.29 Jan 2.50 Jan 
nieeiiatietidinind: memeey tp etn | § c 2%e 2%e 11,200 eee Oa ae c c 3e ® 10 %e Feb 
Hamilton vide “a oe *| “6% én % 1'255| Pa Jan} My a Seaster- Rous eb keen }| 44e) 42¢ 49¢) 21,500) 42e Jan| re 4 
Hardt m Theatres...... 1} 2%e 2c 2%e 690' 1.75 Jan! 2.50 Fet eon CY - -~ enn nnnn nn --~ 1|------ fe 4c 3,200) 3e Jan| 5%c Ja 
Hard ng Carpets..--2---* 4% 4 4% 5| 4 Se 1% tan —— GOR. cacccccce 6Uc|------| 1.15 1.20) 1,310) 1.15 Jan) 1.24 Son 
Hard Rock . -.-..------- 1| | 1.17 1.27| 12,585] 1.17 Jan| 1.48 Jan eit ee Gorden.. - - - - ...- i} 6c) 96e 1.00) 27,602) %6e Feb) 1.18 Jan 
Hinde & Dauch -1| 6 tae take “ 6c% Feb 10e Jan Savermecde.. + mpcremeae rm 59 ." 78 eg jan) 8.70 Jan 
‘ | 14} 250, 14% Jan| 16 Jan | Siiverwoods pret..._.... %| | «63 ~ o 
on pene “+2 14% 14%| 2,010) Tie Jan| 15 oo Sengeons A. Mersecssces] SM) OY uy” 5 6% Fed 734 Jan 
Home Oil Co. 2.74 2.85) 18.050 2.74 Feb) 3.10 Jan ——<«............. «eee er Oe 
estead aes Cc) > % | oo eee oS 4 P 7 an ‘ i 
Beate Dew --<---- —0 S| 9 on “Se ten” Sl eee a00i---22-) "Oo 100 asm. “ta Jan 103 Jan 
38¢ 39¢| 9,900) 36 | 493 higeaestata “ = o| 13,76) ise Jan 
Hnason Fay Sin & Bin *| oe me oa Jan| 49}4e Jan | Sladen Malartio........- | Gael 39e 44e| 12:30 390 Jani 6ie Jan 
20% pret.100/ 12 | 12 12 | 177; 10% Jan| 12 Feb South Fnd Petroluem....*\ Se Sie] 3000] Se Febl Tite San 
ane 5e 5e 54e 000 5e Fet ; 
mone Bank of Can..100|..--..) 216 217 21| 215 Jan| 220 Jan | standard Steel pref sade: aa aoe Jan 2.00 Jan 
ee eeccocesces ® 5 % 15 | 4,326 14% 5s en ecedtee” mn 5 5 5 39 Jan 5 
Weber Pascccco-cs| tase] Ha M6 | fin gag deel Ne dee | Sia cccaaars | fas BRM) oi BN Sy oe 
ww ewww neene--}/------ 35¢e 35\e| 2,300) 30: RL al o--------" és 370, 79 J 
So ae ° 14 13% 14\ 3,137) 13% yea ae 1 — Mg ~2---------25| 80 783 80 233 733 Jan| its in 
rn eterred « Benicia 100! 107 | 107 110 25| 107 Feb| 113 $ ta a Iron Mines...*, 2.25 2.07 2.34 70,380 1.80 Jan 2.34 Jan 
international Nickel... 100]...-| 113% 113%] 22) 113 Jan| 114 Jan | Sture lee... *| 4%e) 434¢ 4%0| 13,000 4%e Jan) 5%e Jan 
een Ee a 2,499] 43 Feb] 47 Jan fedbary Rasa... ~e-3} 5s] 100 hoe] S78] 50 Senl S08 Sen 
roleum . - ‘} 21% 22%| 2/524] | 2 > bt aa le 
International Utilities a. aa. ee 65 ais — =" — ay Contact o-=-- 5e 5c 1,500 4)e Jan = 
s4 Prbamebeueeseabe +a 45e 45¢ 200) 45e Jan! 60c Jan r= sit a . 89C 93¢e 8,400 s9ce Feb 1.02 Jan 
conn ountain - ..... 50¢ 1.06 1.05 1.06 200' 1.05 Jan 1.09 Jan aS — ae 4 3 150 2% Jan 3 Feb 
, Aepeesenigaeagn ee EE Bg Re BL Te | 0 80, | 20 80,5 Jan) 82 Jan 
Jelllene- —- - = --- enone 1] 16e|  16¢ 1744¢ 8,045, 15% Jan| 19e Jan ———— 3.25 3.35) 2,715 3.25 Jan) 3.40 Jan 
oa — BG os csene 1} 2Me, 2%e 2%c| 13,000); 2%e Jan) 3%e Jan | Tambl ) 
etary od wee eeennnn-- ee 9% 9% 10; 9% Jan 914 Jan resk mes > ap 1 2 13 12 105) 11% Jan) 12 Feb 
ee AEB an coc ooo ne 1°" 2.43) 2.40 2.50) 26,587; 2.4) Feb| 2.75 Jan | Te Se  aaetabiia } 3 fe Oe ae! oe ee 
Kirkland Lake. ......... | 7:38] 1:36 1:46] 18,006] 1:36 Feb| 164 Jan | Tip Top Tallors......... y oO oe ee ee ee SS oe 
Peemenwee----5) | Ne | See a eS - Sa\ te... si-s----| 2a ooo 65) 12% Jan 13% Jan 
Lameque Gold Minee...-*|"6.60| 6-55 6-90| 1,345] 6.°6 Jan| 7.25 Jan ME ocosn. a. Na a, M"77| 345' 1-75 Febl 1°90 Jan 
Lang & S0ns--...---.--- a8 Oe eo fe he ae oe ae | ee o{---.--| 30, Bi 160| 36 Jan) 32” Jan 
py ey wae ne eenn~ ii ccaak 17¢ 17%e| 2,800 17¢ Jan! 22%c Jan | T General Trust. 1 — |} ae = a Jan) 4) Jan 
>? gurlasqnedmenee 3] 12%) 12% 13 a a oe oe Ilana... | fs os 1: =a 
Legare aa eceeaeeeo Se6h60 1 Ri a 1\e 1%e 6,500 lke Jan| 2%e Jan — Mortgage ——— 50 — | 98 98 30 95 Jan 98 ion 
Lagan a eoEPAe Pk? eS - a oe Sel Sl See Ushi Gold. oo oe eeene---- 1]------ 23e 24c 2,100/ 23e Feb) 35¢ Jan 
ae gaaccguevooscosss 1 80c| 80c 84c| 10,200 80¢ Feb) 88e Jan | Tot FP | ee 90c Sec; 1,600 85e Jan) 1.12 Jan 
Loblaw Lac. eeeeceeceo ad 3.00 2.95 3.05 2,945 2.9» Feb| 3.40 Jan | United 388 ------------ . 164 15% 16 4 2,614 15% Jan) 16! Feb 
nid eemednd : 28 | 27% 28%! 317 27% Jan| 28% Jan | . Fuel A.~.-....---|----- 38% 39 45| 38% Feb 40 Jan 
M Pacsres a= =a anna nnn 26%| 26 26% 341| 26 Jan; 26% Jan pena mnreresonsetenes ,) SS 7.) ee oe ee tee ee 
ee prey es... ceeccee 1} 4.65, 4.40 4.75. 7,850} 4.30 Jan| 4.75 Feb i... ..... <i 7 aol | 6fe ve Jan) 8%e Jan 
neg Re ag o<- 1} 218 212 220 ,9125) 212 Jan| 2.55 Jan | U apes ras 7 = S% 8% so 5% Fe 6% Jan 
Malartic Gold_..-...7— 1] “46e| “45e Sle 17,226) 45¢ Jan) 62¢ Jan =~ liS& mE itn aoe ak 
Manitoba & Fastern._.__* 96¢) ie — . Y 2 iy & 4 See *| 4.10 4.10 4.15) 1,170 4.00 Jan) 4.35 Jan 
pee wore- |... .. c c ,500 y 
Maple Leaf pee 19} .. 6% 7 23| 635 Jan| 8% aR a peccmemenenae *| 5.75) 5.70 5.80, 1,345 5.60 Jan) 6.05 Jan 
pw mee ng..-.-- | 65 4% 5 | 5491 4% Jani 5% Jan!  Preferred............. ala as & 569) 41 Jan! 4334 Jan 
ee. -- ooo. "| 53| 5% 644) 1,550/ 534 Feb| 634 Jan | Wendigo.- = -———-- | 1) See ee ee ee ee 
McColl Frontenac.___. 100; 54%! 54 58 | 750| 54 Feb| 5914 Jan | West te a og echegaia 1/.-----| 9%e 9%e| 1,000) 8e Jan| 10c Jan 
i Frontenae ae ; 814 3 8% 373 ; Ard 05, Jan Le —— Flour. -..* 4% 4% 4% 55 4% Jan 5 Jan 
MeKensle........... iol oe] os ot] “al os el © be | enon ..4... | bax 4 a 4. 
iat 1} 1.40) 1.39 1.42) 5,490] 1.37 Jan| 1.47 Jah | Westons a Ons See coe Sone 30, 54% Jan) 55 Jan 
+h nace oie 1|__-"__| 10%e 11ige| 3,500] 10i¢¢ Jan| 1544¢ Jan Beteepoosseesesss 8] 1 SS 134, 405) 13 Feb] 13 Jan 
Mercury Mills... .... - gl---27; 48e 53e) 17,400 44c Jan 56e Jan | White Eagle.---...-_- oo i = Be Jan} 9 Jaa 
teen *| 8%) 8% 8%| 1,140) 6% Jan 8% Feb | Wiltsey-C zhi > apgpprendaiy M tte. ye 86% 1,000 ge Jan) le Jan 
Mining Corp. —----....-- *|.--| 1.15 1.18) 1/496] 1.18 Jan| 1.33 Jan iets "l| gk 6g” «oul ta] 3 el Oe oem 
: ers..----*) 15% 17%| 495) 15% Jan| 17% Jao Winnines octets Aq... | 3s) 3 244 141 2 Jan) 2% Jan 
Monarch Knitting pret- ee 98 99 10| 98 Jan| 99 Jan epee pan si-7--""| gant een | oe ool we oe 
Siehetn ing pret-100)_____ 60 60 5| 60 Feb| 64 Jan | Wood Cadillac........ 100|-....-| 10% 10% 10/ 10% Feb) 10% Jan 
Moneta. ---....-.------ 83e  86c| 6.2001 83e Feb| 935se Jan | Wriah adiliac--.-.....- 1} 26ce) 2le 27¢ 52,350 19}se Jan) 30e Jan 
gore Corp wessecesoras® HaHa nama = Sete eaves lehabos =| 8.00, 7.80 8.00 6,705 7.45 Jan) 815 Jan 
pee nessmecereonoo~ Oe 181181. | 90.025) leg 184 Jan ar eo Th | Se a US 
saiainaihite land ; ¢}120,999, 5%e Jan 8e Jan onrate— 
National ye a ae 74 7% 7%) 230 7% Feb 8 Jan +. FEE woe Slannsss o7 o7 - $2,200 95 Jan'_97 Jan 
eens qeeeeen poet. 30)... 25 25%| 250) 25 Jan| 25% Jan 
NationalSewer Aves. *|_-77- ee ey ae ee ee T 
Netional sees Oi=7-"""""|""G6""| 00 10%/ "150/104 Jan 10% Jan oronto Stock Exchange—Curb Section 
Naybob Tesesces< 100 190 190 10) 190 Jan| 190 po See page 787 
st 32 }4¢)126,350| 274¢e Jan| 37%e Jan 
ai al feel ee Sel ont ae 
7 , c an c an 
135 1.25 200) 1.2% Jan) 1.40 Jan Industrial and Public Utility Bonds 
, an H 
mi ai : 900 650 Jan . i Closing bid and asked quotations, Friday, Feb. 2 
a6e 47¢| 1.430, 46e Jan Gos Jan | Abitibi P & Papetts 50 | 53 ul oon 
ae 75el oH 7. an D 58 1953) 50 53 Gatineau Power 3%s.1969| 87'{/| 88% 
: omer ol 75e Jan| 76e Jan | Alberea Pac GrainGs.-1946] 75, | $0 |iGen Steet Wares 440, 1088 80 | 83 
! '50 1.55] 1,300 160 Jan} 1st Jan petinarnols Pr Corp be 7s Br] 83 iim Pra Pap of N0d 50°68 75 | 27 
: 111 1.13) 3.100) 1. é: Seal oe a taen ot 9% 
| eee 25ise| 24ige 26} 10:536| otige Jan| "sae Jan ere Sola bie oes 46% i7% ae 5 omg 
bb Wades add oe > 52¢! 3 2a) - 4 - ~ ~~ wo --- =~ one - enn) 7: 7 
Ottawa Car_---22222222.8|___ oa Ba 11 | ——~ A as — 52e Feb | Calgary Power Co Se ..1 93 | 95 nanohe Laat keting — sei) 72 | 74 
Pacalta Oils i Ae Sree on. | Bice sicel. seal te Sel ake ~— Genet Spans 4348-1951) 84 | 56 2%8 to "38-548 to '49.--| 60 | 6014 
P, = he «+2 --------- *| 108%; 108 108 4 | 90! 107 Jan Pt a oo Canadian A aga z. pa ~ +- 4348...1964) 7774) 79 
panoar Porenpine. ..... s| 2:08) 2.98 2.13| 7,625 2.02 Feb| 2.35 Jan | Canadian Inver Pep és ioa0| 89 90. ||MeColl-¥ror tou sigeioao| 83°°| 86° 
Partanen-Malarti¢.. ----1 “-""G2l Bae 6 ise 25°900 ~ — sexe Jan Cuandine an Viezere Co €0 °47 57 | 60 nt Oll 4448 1949) 83 | 86 
conve Bis . ! we Jan N Scotia Stl & Coal 34863) 67 | 7 
P ce 48c 0 
cere Gaia cede 1} 200) 1.97. 2.03) 7a S00 rot = Pe _ te qacnmnapemaes Fiat fee Prise! a A of Can 48°50) 5754] 8814 
ite ties | Ses! bes ‘0 119) 183 Jan) 24 Feb | Dom Gas & Elec 638.1945) 89 | 9014 Quevee Power 42.--.-1062 4 | 86 
Pioneer Gold--->2<27-7) | 308) Ses See. 6a 8 oe te Dom Steel & Coal 64s 1955) 90 | 93. ||Saguenay Power— —~ ales. 
Powel 1 ~yaa) EHS P48 aa 718 dee) 228 Jee | Bossa perce) wince ce | 
ee % 10% 107 ry 
Premier. ia wecccceeed] 1.38] 1.88 1.38! a oe a Oe Jan m1 wo ewan n= anno nn 1956} 66 | 68 4-56 series A ......- 1965} 6034| 62 
d Metals. --~-=7=7> . Ea’ eS 42 Jan ts Players 4}4s...1961 Si | _...|| 4-58 series B_...... 1965] 52 | 54 
Preston & Dome. ....... 12:16 2.15 2.19) 15, Sool Nik Seal es Jee | eS 1349 
Quebec ining ------ “ae SPER | 87e 37c| 1.000! 37ce Jan 42¢ Jan *No par value. f Fiat price. ns Nominal. 
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Quotations on Over-the-Counter Securities —Friday Feb. 2 
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New York City Bonds 


New York Trust Companies 







































































































































































































































































a2%s July 15 1969 ‘05 | 90. 119% |1213 Se 
48 y 15 1969... _- 95 a4%s Feb 15 1976...-.-. 19 1 Bank N 
a3s Jan 1 1977...... 100 |101%||\a4%s Jan 1 1977-_---- s1054|181%¢ | Bonkers. - tal Bex B5% 

a3s_ Feb 1 1979...... 100 |101%||a4%s Nov 15 1978...--- 120%4|122% | Bronx County ......... 7} 4%|  53||Irving 

a3¥%s July 1 1975...-.- 1014/1034 ||a4%s Mar 1 1981.....- 12134|122% | Brooklyn....._.._...~ joo! 79 | 84 

cai Moy 1ed-----| $9818, (ees May 28Er------| HE |LIBM | comer manera, 

a3%s Nov 1 1954._.-.-_- 4 |\\a4%s Nov aT 8 934 ntral 5 

a3%4s Mar 1 1960.....- 106 4|107%|/a414s Mar 1 1963____-- 131 |183 | Ghemloal Bank a Trust_10| bas] Bate 

a3s Jan 15 1976..---- 106 |107%4|\a4}4s June 1 1965..---- 121 34|123%4 } Clinton Trust 30 | 38 

ais May 1 1957....-. 11134/113 4 |\a434s July 1 1967... --- 122, \124 | Colonial Trust_—_____-- 10 | 12 |/Title Guarantee & Tr...12} 3%| 4% 

- — : 1968_....-. 111% tt otise Des us sera odecwa 18386 iste | Continental Bank @ T7210 14 | 1534||\Trade Bank & Trust....'0} 16 | 12 

y a4%s Dec 1 1979-.--.- 3 Corn Exch Bk & Tr... __ 20| 5334) 51% || Underwriters - - - - --_-- 100; 80 | 90 
a4s May 1 1144%/116%|| New York City Parkway > 

a4s Oct 1 11414/116%|| Authority 34s 1968_.__| 110 |111 Empire -- ------------- 10" _13 2 13 United States -- - --- - - - 100116 5 11715 

a4\%s Sept 1 115% /117% 344s revenue 1944____| 01.50/less 1 * 

a44s Mar 1 115% |117% 314s revenue 1949____| 02.50/less 1 Chicago & San Francisco Banks 

= rey 1 res aie ins Wi as 116% dy be 75 Bridge— “18 ‘bane Pan Bid Ask Parl Bid Ask 

a44sApr 1 1966_...-.- 117 9 8 f revenue 1977_-_-.-- \ e 

ad ics Apr 15 1972_____- 118 “|120 * 4s serial revenue 1942__- 0.90 less 34 ane a ose lene yd a os aaa 

x HNeaslg | _ @ 4fUSb..-.-..--...- 2 -<--- 
a44s June 1 1974..-..- 118% |120% 4s serial revenue 1968 --- teens (ai Continental Iilinois Nati 
Bank & Trust___.33 1-3) 88%) 90% SAN FRANCISCO— 
N Y k St t B d First National _-----__- 00' 243 '250 Bk ofAmerNT&SA12%' 35 37 
ew or ate ponas 
Bid Ask 1] Bid | Ask 
= core a aici aaa bo | b2.15/less 1) |world War Bonus— sain 54.00 
ie ieakaeensona b2.20)less 1)| | 4348 April 1940 to 1949] 1.20| V il B th 

Canal & Highway— || Highway Improvement— er m ye r oO er S 
5s Jan & Mar 1964 to'71) 52. °5; ---|| 48 Mar & Sept 1958 to’67) 13144) --- 

nog a 4\%s Sept oe Ley ---||Canal Imp 4s J&J "60 to '67| 131% ove ° ge . 

‘anal Imp 444s Jan 1964__| 141 | ___| Sp | | S$ k 
Can & High Imp 4s 1965) 135 | | CT 44s Jan11945_| 114%)  .-. eCla ists in nsurance toc S 
30 BROAD ST., N. Y. CITY 
Port of New York Authority Bonds i HAnover-2-7881. Teletype N. Y. 1-894 
Bid Ask Bid Ask 
> | a. | Hottand na 44s ser E 
xen & ref 4s Mar 11975_| 107 /|108 _. .... ee M&S; 100 oom 
Gen & ref 3d ser 3s '76| 105% Sel 1949-1900... Mé&s| 109 | __- Insurance Companies 
Gen & ref 4th ser 3s 1976] 101 44/10’ || 
rity Par| Rta Ask Par; Rta 48k 
eiahenin recited Heated eked eee Aetna Cas & Surety....10/ 130 [134° || Home. --- 5| 3344] 3544 
| i} 1942-1960._....... M&S 109 FT) LS ni hséeno meme 52 54 Home Fire Security - - - - - 10 1%/| 2 
| 1 Se tack waa oat om 07) 3 A nim > Stem ene 10 31%} 33% ||Homescead Fire-------- 10; 19%} 21% 
— Agricultural ........-... 25| 79%! 83%||Ins Co of North Amer__.10| 71%| 72% 
U it d St t | 1 B d American Alliance _- - -_ - 10} 24%] 26 wr a of N Y- 7 “an 46% 
American Equitable - - . _- 5} 20%) 22 nickerbocker - -__...-..- g %| 11\% 
nite ates Insular onds a American Home - - - - - - - 0 6%| 8%||Lincoln Fire.-........-.-. 5 2 3 
, Bid , Ask Bid | Ask American of Newark...2'%| 13%| 15 ||Maryland Casualty ------ 1 2%| 3% 
Philippine Government— U S Panama 3s June 1 1961| 121 _.. | American Re-Insurance.10| 747 | 49 ||Mass Bonding & Ins..1244| 64%| 67% 
\ ££ See 117 American Reserve. ___- 10| 23%| 24% ||Merch Fire Assur com.__5| 48 52 
4s July 1952_____.__ 113% |114%||Govt of Puerto Rico— American Surety - -- --- 7 51 53 Merch & Mfrs Fire N Y_.5 7%| 8% 
me 9 Bee sssecae 100 4/101 % 4%s July 1952_______-_- 116%|118% | Automobile --..-....---- 35 37 Merchants (Providence) __5 3 4% 
a. ne ss 6 ates a 1174%/}119 5s July 1948 opt 1943_|; 110 |112 National Casualty -- ~~~ 10; 26%| 29% 
54s Aug 1941_______. 106 |107% Baltimore American . - .2%4 of L 8% fe awes nea fw ae . e \4| 64% 
U 8 conversion 3s 1946____| 111 _.. | Bankers & Shippers... - 25\z102 (105 ationa ree % 8% 
Hawaii 44s Oct 1956_____ 1175%|119%!' Conversion 3s 1947____- : 2s soo | MI < cv cscncscetes 00| 632 (642 ||National Union Fire--...20| 13044 |136 
Camden Fire... ....<s-<- 5} 21%] 23% — —— ae ond seit se 
Carolina ....-.-. ..--10} 29%} 30% ew Brunswick .._.._-- 4%| 36% 
Federal Land Bank Bonds City of New York_.__.. 10 23%4| 251;||New Hampshire Fire...10| 47 | 49 
| Bid ) Ask maa | Ab pwd eee 7 s eth Bie oneereew ; “e.. Ht 
8 onnecticut Gen Lite. ~~i0 27%| 28% || Northeastern ----....--- d % 

38 1955 opt 1945_____- J&J) 105% 105 %| 348 1955 opt 1945..M&N} 10634/106% | Continental Casualty --__5 36% 384 ||Northern...__.._--- 12.50} 10614/110 

3s 1956 opt 1946_____- S&S 105% 105% | 48 1946 opt 1944... _. J&J\| 111%/111% | Eagle Fire._.._.______ 2 1%%| 2%%||North River_.______- 2.50| 27 28% 

3s 1956 opt 1946- -_-! M&N) 105% /105% || Employers Re-Insurance 10| 50 | 52 ||Northwestern National .25) 127 /131 

“| geri a 5| 9%| 10%4||Pacific Fire........_..- 25| 129 |134% 
Pesci £ ap of a9] 149 |iSt* [prone Asioens-----'8) 17s Tos 
elity ep o rane! e' ecident - - - - -- “4 
Joint Stock Land Bank Bonds Fire Assn of Phila... __- 10| 68 | 69%||Providence-Washington 10} 3314| 35% 
Dia 1 Ask Bid. | Ask Fireman's Fd of San Fr.25| 93 96 ||Reinsurance Corp (N Y) .2 7%| 9 
Durtingtes 58 fit | 16 | Montgomery 34s |‘ | *- | ate nt by of Newark. - - - - ; 9%] 11% amy tit ~=---- 2 ee 394 
—oRPT eres ? satiate ,? See a al 32 34 evere (Pa Dossen 25% 
4)48---------.---.---. fia 16 eee eines Co 
y ee 43%| 45%||Rhode Island - -..---.---.-. 5 3 4 
Pee eit inre or onnnous fare Hy ee Be Me. «0002 8044 a: Georgia Home.__..___- 2414| 2614 ||St Paul Fire & Marine..25| 240 |245 
a el eistcn 12% SViteahinam 100 Gibraltar Fire & Marine- 10 26%| 28% ||Seaboard Fire & Marine. _5 7%| 8% 
Dee ts erenere-e-ccnce * oe labor Siniertnnge Saheeeheaetens --- | Glens Falls Fire..______- 43%| 4514 ||Seaboard Surety.-.....10| 3714] 39% 
PSS SS Saree “""||Oregon-Washington 56 fal Globe & Republic - - -- — 10%| 12% ||Security New Haven....10) 34 36 
First Carolinas 58 100 oF Bones woe Gigbe & Rutgers Fire. --15 21% 24 \4 spmeene Five & Mar. .25 123 a 
> ener ene “— preferred ___.....- aa enwes abel 2% 

— Fy - —— 5s./ 994) --- — wy ree of Portland 5s beg 104°” | Great American. ___.-... 28 | 29%4||Sun Life Assurance ---- 00 290 ' |340 
4%3s to jcago— 100 fe. x 4448..-----.---- 103 1105 Great Amer Indemnity.__1| 11 13 ||Travelers...........- 100| 458 |468 
A pebtores 100 ‘dee Wtcnctay eties-o-agind decimal es Hanover ---7--~27~-72-0 17 tad |b See & Caer e..7 band rts, 

Seees er eshoneeuten ote ei aaa 2814| 3 1S Med + catbdondstde t 

an Ae. fl enaoges » TR Eee pe <h-escgepenen mar PB | 33 | Hartford Fire.--------- se*| 80 ||U 8 Guarantes.------.- io} 71%5| 73% 
58 eee = 69 *"l nik, 100 Hartford Steam Boller _10 62 | 64 ‘'Westchester Fire --- -- 2.50! 35%! 37M 
in etinscscasect Te __.||\Southern Minnesota 5s __.| f1244| 13% 

Illinois Midwest 53_-____- 99 | -.-||Southwest 58......-...-- 83 | 86 Obligations of Governmental Agencies 

Iowa of Sioux City 44%s_._| 98%) --- Bid | Ask Bid Ask 

ar a ey epee 100 ---||Union of Detroit 24s -- --- 99 dae POE ORE eel MR bad 

hincommace tensed eel | éne 
, ‘ Commodity a Corp— Home Owners’ Loan Corp 
Lineatn Petros pccacnennd = | ain Vinten Onsolina ide... p44 ie 16% asees- 1 1941'100.19|100.21||  %8------- May 15 1940)100.2 |100.4 
eS) 2 eee ee 80 ---|| aoe » re ee Nov 15 1941|101.8 |101.1¢]|  S482.---- May 15 1941) 100.19) 100.21 
oe es eee sire Federal Home ny Banks Reconstruction Finance 
is césnbdaur Dec 1 1940/101.14'101.18 . ig one July 20 1941/1012 |101.4 
eee Apr 1 1943/102.14 102.20 % no uly < ef F 
Joint Stock Land Bank Stocks Federal Natl Mtge Assn— .....-NOv 12 i9at{t01-1 {1013 
5 ta “Ask 2s May 16 1943— 4g /0 ------ an . 

pa on) aT | Ae |i cow York ras; Bid | AS | Call May 16 '40 at 1003(|101.18/101.24]|_ 1% ------- July 1 1942|101.13| 101.15 

Atlantic...__._ pis: 100! 45 42 |North Cran 100| °0 |100 1%s Jan 3 1944— U + Housing Authority— 

- eRSaeiiptaataieme, b> ow ‘Pennsylvania. eee 30 33 ™ _ Call July 3°40 at 102 '101.2 '101.8 1%% notes Feb 1 1944. 1102.15! 102.18 

SiR: 100) 45 Ris «bn sanewned 100} 105 |115 sa 

Des Moines -..-._-.-- 100; 55 | 65 lgen Aaseele.......scs 100; 87 92 

First Carolinas - - - - - - - 100 8 | Ma ws oeseccconesses 5} : m 

ea 100 i 1%) | Virgin arolina..-~._- 100, 9 FHA | Mi 

-_ “speagtmamewm ool al | nsured Niortgages 

Offerings Wanted 
Federal Intermediate Credit Bank Debentures 
Bid | Ask "Bid ) Ask WHITEHEAD & FISCHER 

%% and 1%_-Feb 11940\>.20%| --- 1% due secehe July 1 1940 . 25%; ase 44 Wall Street, New York, N. Y. 

%% &1% due Mar 1 1940)/d .20%| --11%% due..... Aug 1 1940\) 320% ose ° i 

1% due-..__-Apr 1 1940|b.20%| -__||%% due...--Sept 3 1940) .30%| --- Telephone: WHitehall 3-6850 

%% due..-..- May 1 1940/) .20% o-c1 | M% GWe....- Oct 1 1940\b 30% ‘ 

%% & 1% due June 1 1940)b .25% — 

H ee FHA Insured Mortgages 
New York Bank Stocks Bid | Asked) a 
Par; Bid | Ask }| Par; Bid | Ask | Alabama4s..........--. 101 102 ||N ¥ (Metrop area) 448..| 101 |102 
Bank of Manhattan Co_10| 17% 19 ||National Bronx Bank...50 40 | 44 Arkansas 448 10044 |102_ ||New York State 4}4s--. =] 10144 |102% 
Bank of Yorktown__66 2-3) 40 50 =|| National City_.__.--_- 2%! 29 30% russe ee eheus fe 0234 — — seeped Onis ts | 
N — 100 ||National Safety Bank_12%| 12 | 14 eorg Tiisencsceeceuce ennsylvania 4%8......-- 2 

TT a oe ee | Hlinols 4¥%48-2 22222222222 101 4/102 || Rhode Island 4¥48----2--- 102/103 

CO 13 34%! 36%) Penn Exchange - --.----- 10 «14 | 16 Indiana 44s.......-..---- u arolina 8 

Commercial National__ 100 isi’ 187 | Peoples National......_.50| 45 | 55 Massachusetts 44s. _.-__|} 102 103 || Tennessee 4348. .........- 101 {102 

} ||Publiec National --- --- 17% 32 3t Michigan oe phenenenade + te rots Lay oesesdcssiiece + = bo 

Fifth Avenue - -------- 100| 715 (745 || Minnesota 444s8--.---..--- 2% || Virgin Bocce ccccccce 

First National of N Y__10011900 (19 0 ||Sterling Nat Bank & Tr 25, 26%) 28% | New Jersey Gea vcnanéeos 10° (103 || wens Virginia 4%4s...-.... 101 102 

Merchants Bank - - - - - - 1 108 ‘118 ' New Mexico 4%s-_-.-...--- 101 ‘102 











For footnotes see page 828. 





A servicing fee from %% to %% must be deducted from interest rate. 
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Railroad Bonds 














Guaranteed Railroad Stocks | 
— Canton & Youngstown 5348-.......--..--.---------- 1945) 


‘Joseph Walker & Sons Baltimore & Ohio 4348 secured notes 
Certificates of deposit 

Boston & Albany 4}48 

Boston & Maine 5s 


- RE 4118 ; 944 
120 Broadway Tel ctor Geeta shcremeafene<nn<--snckoceasess+---- o-oo pee 


NEW YORK 2 -6600 Chieago Indiana & Southern 4s-..........--.---------- 1956 
. Chicago St Louis & New Orleans 5s__........----------- 1951 
-- to waddaebioveenassés 1961 
Cleveland Terminal & Valley 4s 
R St peg Railway of Philadelphia 4s P pee 
Cuba RR improvement and equipment 5s 

Guaranteed Railroad Stocks Cube BR improvement and equipment 6s. ....-.------- 1960 
(Guarantor in Parentheses) I I ase a 1946 

. — Illinois Central—Louisville Div & Terminal 34s 

| Dividend Indiana Illinois & Iowa 4s 
Parlén Delors Kansas Oklahoma & Gulf 5s 

Louisville & Nashville 348 ------=-22--< 0222-02-22 1950 
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Alabama & Vicksburg (Illinois Central) - . ....--. --- 

Albany & Susquehanna (Delaware & Hudson) 

Allegheny & Western (Buff Roch & Pitts) 

Beech Creek (New York Central) 

Boston & Albany (New York Central) 

Boston & Providence (New Haven) -...-.-.........100 

Canada Southern (New York Central) .100 

Carolina Clinchfield & Ohio com (L & N-A C L)- aa _. 100) 

Cleve Cin Chicago & St Louis pref (N Y Central) _.100 

Cleveland & Pittsburgh (Pennsylvania) 50 
i i. <i. = 6 pEnnpaeie date dated o ‘ 

Delaware (Pennsylvania) 5 

Fort Wayne & Jackson pref (N Y Central) 

Georgia RR & Banking (L & N-AC L 

Lackawanna RR of N J (Del Lack & WHS. +9 

Michigan Central (New York Central) 

Morris & Essex (Del Lack & Western) 

New York Lackawanna & Destern (D L & W)- = 100 

Northern Central (Pennsylvania) - --.--.......----50| 

Oswego & Syracuse (Del Lack & Western) 50 

Pittsburgh Bessemer & Lake Erie (U 8 Steel) 


Mem pais Union Station 5s 

New London Northern 4s 

New York & Harlen 3%s 2000 
New York Philadelphia & Norfolk 4s___.........-------- 1948 
New Orleans Great Northern income 5s - - - -- -- a 2032 
New York & Hoboken Ferry 5s 

Norwich & Worcester 4%s_______-_-- sin ae 
Pennsylvania & New York Canal 5s extended to-__-.-._. 1949 
Philadelphia & Reading Terminal 5s___...........------ 1941 
Pittsburgh Bessemer & Lake Erie 5s : 
I Te ieee nbrone 1961 
Providence & Worcester 4s 

Tennessee Alabama & Geor’ia 4s__-._-_ 

Terminal RR Assn of St Louis 3%s ‘series B_ 
re. 2. nentinieedpedetbeosskéenubane 1942 
ee as igen ee swewasbeend 1967 
ee Is on ti cintibitbnabnowl a neins ae oer 1957 
Toronto Hamilton & Buffalo 4s 

United New Jersey Railroad & Canal 34s _padbiaob eb aumaite 1951 
Vermont Vatley 4%s 

Vicksburgh Bridge Ist 4-6s 

Washington County Ry 3%s 

West Virginia & Pittsburgh 4s 


— 


SA SMwW HAND WWAS 
SSSSSSSSNSSS 


Qu 





sesueee 


& 
S 





Pittsburgh Fort Wayne & Chicago (Penna) pref__ 

Pittsburgh Youngstown & Ashtabula pref (Penna) - ~ 100) 
Rensselaer & Saratoga (Delaware & Hudson) -- ---- i 
St Louis Bridge Ist pref (Terminal RR) 100 


D 
Tunnel RR St Louis (Terminal RR) ----_- 
United New Jersey RR & Canal OLaw onen 100) 
Utica Chenango & Susquehanna (D L & 
Valley (Delaware Lackawanna & Western A 
Vicksburg Shreveport & Pacific (Illinois C ‘entral) __ 100 
Preferred 100) 
Warren RR of N J (Del Lack & Western) 
West Jersey & Seashore (Penn-Reading) 


Industrial Sinetwe and » Manide 


P. Ask Par 
Alabama Mills Inc y 3 Merck Co Ine common__! 
American Arch * 40% $6 pref 00 
Amer Bemberg A com._.* 17'4|)Muskegon Piston Ring- 24 
American Cyanamid— National Casket 
, ; 26 5% conv pref Ist ser_.10 
52% 5 2d series : 54||Nat Paper & Type com--__1 
Amer Distilling Co 5% pf10 5% preferred 50 
American Enka Corp__..* New Britain Machine__--__* 
R il d E i t d American Hardware_...25| 22' oe  -areegcapand 
Bo Amer Maize Products...*| ; 2 hio Match Co 
allroa qu pmen nas American Mfg 5% pref 100 Le Pan Amer — Corp.-25 
, area Arlington Mills 00 2914 a ola C a : ; 
| Armstrong Rubber A__._* etroleum ovens on. _. 
[ mt | Aa | = tend | 46 Art Metal Construction. 10 |)Petroleum Heat & Power-_* 
min rieans Tex & Mex— b2.75 2.00 a Service A. * : a — ees - o=% 
~ > : Botany Worsted Mills— mington Arms com... * 
New Fee Cues Bn] eee te Chass A : Safety Car Htg & Ltg___50 
b2.50 2.00 $1.25 preferred 3) 4||Seovill Manufacturing __25 
New York New Haven & Buckeye Steel Castings_.* Singer Manufacturing - _ 100 
Hartford 434s 63.00, 2.25 | Cessna Alreraft 1 4) ,2'4||Singer Mig Ltd £1 
5s 62.50 1.50 a —y. & a d a > ee vee” 
Shilton Co common. .-. K ar Aircra: 
Northern Pacific 416s. .--| 61.50, 1.00 Coca Cola Bottling (NY) * M4 a Serew 
1 5 Columb aking com _.* Stanley Works Inc 
a. ee oo) or oe $1 cum preferred *; 2014) 22%4|,Stromberg-Carlson 
Tan & July 1087-40| 02.00 Consolidated Atreraft— lSylvania Indus Corp___-* 


} ad Tampax Inc com 
_ oer Oat ient-50 b2 00 Crowell-Collier Pub 24'9| 26¢||Taylor Wharton Iron & 


Pere Marquette 4%s 62.10. 


b2.00) Dentists Supply com__.10 Trico Products Corp 
| Devoe & Raynolds B com * Triumph Explosives 
b3. 25) Dictaphone Corp 
>| Dixon (Jos) Crucible _ -- 100 
Domestic Finance cum pf-_* 3 
Draper Corp * Veeder-Root Inc com. --_-. 
Fairchild Eng & Airpl__.1 wy Grape Juice com 2 bi 
Farnsworth Telev & Rad.1 4 7% preferred 
M wand tlabien tac caus Geel 
$3 cum 
Wickwire Spencer Steel__* 
Wilcox & Gibbs com... - so. 
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Atlantic Coast Line 44s-_- 
Baltimore & Ohio 444s8__.. 
— & Maine 44s 

she Dec 1 1936-1944_ __ 
Cepeda National 4'¢8_. 
omni Pacific 444s8_- 
Cent RR New Jersey 4\48_ 
Chesapeake & Ohio— 


4 
Chicago & Nor West 4 4B. 
— Milw & St Paul 4'4s- 


Chicago R I & Pacific— 
Trustees’ ctfs 3\4s8 


a tae RG West 4\4s_. 





Swe Kw NN ihe 





Hei He NES ON we f 
~ ee we 
S32 és 








$2 * 3388 S855 BSSSs 


w 
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Erie RR 44s 
Great Northern 444s - - . .- 


Hocking Valley 5s 
Illinois Central 44s 
Internat Great Nor 44s... 





4s 
St Louis Southwestern 5s__ 
Southern Ry 44s 


S& 8 SkS Sesss 


Preferred 
Foundation Co For shs_..* 
American shares. ..._.* 
Garlock Packings com... * 
Gen Fire Extinguisher __-_* 
Gen Machinery Corp com * 
Giddings & Lewis 


— i 
Res 


Virginia Ry 44s 


Western Maryland 4'4s-__- 
Western Pacific 5s 


wo 
wn 


— 


= 


| 7% preferred 


Bonds— 
Amer Writ Paper 6s_.1961 
Brown Co 5s ser A..1946 


aes 88 833 & 


om 
te 
cere eorm OM 
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we 


We Maintain Markets In Unlisted Great Lakes 88 Go it 
ae Great Northern Paper. .25 
Sugar Securities 


LAWRENCE TURNURE & Co. 


FOUNDED 18 
Landers Frary & Clark __25 
Members New Y ork Stock Exchange New 4 ork Coffee & Sugar Exchange are Portl Cement 100 
New York Curb Exchange ( Associate) 


ONE WALL ST., N. Y. Whitehall 3-0770 
Bell Teletype NY 1-1642 


Libby MeN & Libby 4s "55 
McKesson & Rob 554s 1950 





380 Su08 
KARE KKK 


— 
o~ 








g 














»~— 
Cconaouan 








5s 196 
2d conv income 5s__ 1962 











— 





Sugar Securities 





Telephone and Telegraph Stocks 


See ees Par; Bid | Ask Par| Bid ; Ask 











Cuban Atlantic Sugar___ -5| 
Eastern Assoc Am Dist Teleg (N J) com_*| 10134|10334||Mtn States Tel & Tel__100| 137 jean 
Pret —~ of — i Preferred 100} 11544 |11734||New York Mutual Tel_.25} 18 wail 
cee Ree Bell Telep of Pa pref__.100| 123 | 12434/|Peninsular 33 34% 


e Sugar Corp. 4 Bell Telep of Canada_..100) 134 /|138 Pac & Atl a a--e 5310] 
Cuban Teleph 6% pref.100| 52 58 35 £2945) 
; 

















Co— Sugar C 
38........--1940-42! 28 | Emp & Bay State Tel_.100| 45 oad 
Franklin Telegraph....100| 26 100; 114 eke 
Gen Telep Allied Corp— “lig 18%4| 20 
For footnotes see page 828. $6 preferred 105% 10636| Is New Eng Telep___100 16535169 
Int Ocean Telegraph...100| 73%! ___'|Wisconsin Telep 7% pft.100! 117 | 
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ESTABLISHED 1879 


Members Principal Stock and Commodity Exchanges 


| ; Public Utility Preferred Stocks 


| Bought . Sold . Quoted 
JACKSON & CURTIS 

























































































115 BroaDway New York City 

Tel. BArclay 7-1600 Teletype N.Y. 1-1600 
Public Utility Stocks 
Par| Bid Ask Par, 1 Bid Ask 

Alabama Power $7 pref__*| 105%4|106%/||Monongahela West Penn 

Amer G & E4%% pref 100} 110% /|111% Pub Serv 7% pref....15} 28 29% 

Arkansas Pr & Lt 7% pref*| 95%<| 97 Mountain States Power— 

Associated Gas & Electric 7% preferred....... 100} 79 814% 
Original preferred. -__- 4! 1% 
$6.50 preferred. __.__-- * 1%] 2%)||Nassau & Suf Ltg7%pf100} 33%} 35 
$7 preferred.......... * 1%] 2%||Nebraska Pow 7% pref_100} 11544|11844 

Atlantic City E16% pref.*| 119 _..||\New Eng G& E5%% pf.*| 34%} 354% 

Birmingham Elec $7 pref.*| 81 82%4||New Eng Pub Serv Co— 

Buffalo Niag & East Pow - $7 prior lien pref___--- *| 66%) 67% 
$1.60 preferred ____-_-_- 25] 21%] 22'4||New Orl Pub Serv $7 pf_.*| 125 |126% 

New York Power & Light— 

Carolina Power & Light— $6 cum preferred __---- *| 106 |107% 
$7 preferred_......... 104}4|106% 7% cum preferred__.100} 116 [117% 
6% preferred__.....-.. *| 96 9744||N Y State Elec & Gas— 

Central M Maine Power— 544% preferred__--_-. 100} 1041¢|105! 
7% preferred....... 1 107 4 |108% || Northern States Power— 

preferred._...... 100} 1004 j101 % (Del) 7% pref.....- 100} 77%) 79% 

Cent Pr & Lt 7% pref..100} 108 |109% (Minn) 5% pref_...-.-.- *] 110%/111% 

Consol Elec & Gas $6 pref * 9%} 11% 

Consol Traction (N J)..100} 63 ...||/Ohio Edison $6 pref. ---.. *| 109%/110% 

Consumers Power $5 pref_*| 106'4|107% ae: *} 115 [116% 

Continental Gas & Elec— Ohio Power 6% pref...100) 114%j116% 
7% preferred......- 100} 8&9 $1 Ohio Public Service— 

6% — is atlanta 100} 106%|107% 

Dallas Pr & Lt 7% pref-100 116% one 7% preferred._..... 100} 112%|114% 

Derby Gas & El $7 pref_- 51%] 55 OLeGaET% pref_..100} 115%j118 

Federal Water Serv Corp— 

HW $6 cum preferred___.-_. 34%| 35% ||Pacifie Ltg $5 pref___--- 107% |108% 
$6.50 cum ~ 35% | 36%4||Pacific Pr & Lt 7% ot" 100 88%] 91% 
$7 cum preferred... -_- *| 36] 38 Panhandle Eastern 

Idaho Power— FEO EANO GO. coccccoe *| 37%| 39% 
$6 preferred.........- *| 111%] —_.||/Penn Pow & Lt $/ pref_..*| 112 |113 
7% EL 100 113% j115% 

Interstate Natural Gas__- 23 25 ||Queens Borough G & E— 

Interstate Power $7 pref__* 3%| 4% 6% a 100} 31%] 32% 

Republic Natural Gas_...2 5%| 6% 

Jamaica Water Supply...*| 33 34% ||Rochester Gas & Elec— 

Jer Cent P & L7% pf._100} 103% |104% 6% preferred D__...100] 1034%4|105% 

Kan Gas & E1 7% pref_100) 119 [122 Sierra Pacific Pow com__._*| 20%} 22 

Kings Co Ltg 7% pref_100| 9114] 9314|/Sioux City G & E $7 pf.100) 100% /|103 

Long Island Lighting— Southern Calif Edison— 

6% preferred....... 100} 4215) 43% 6% pref series B_....-. 25] 29%] 29% 
7% wpreferred......- 100} 45 46% 

Mass Utilities Associates— Texas Pow & Lt 7% pf_100) 112%/114 
5% conv partic pref_.50| 35'<| 355||Toledo Edison7% pf A.100] 11344/115'4 

Mississippi Power $6 pref. * *| 87 90 United Gas & El (Conn)— 

fF  ° } 84> as 954 98 7% preferred... --_- 100} 84 86 

Mississippi P & L $6 pref_*| 84%/| 86%4||/Utah Pow & Lt $7 pref_._*| 61%] 62% 

Miss Riv Pow 6% pref_100) 116%4|118%¢||Washington Gas Light...*| 28 28% 

Missouri Kan Pipe Line__5 4 5\%||West Penn Pr 4% % pf_100) 114%/116 

Public Utility Bonds 
Bid . Ask Bid Ask 

Amer Gas & Elec 2%s 1950) 104%4|105%||Kansas Power Co 4s_.1964/ 101 %4|10214 
34s8f debs______. 1 105% |105% ||Kan Pow & Lt 3%s__. 1969) 111%4/|112 
3%sef debs______. 1970} 106 |106%/||Lehigh Valley Tran 5s 1960) 61%| 63% 

Amer Gas & Pow 3-58.1953| 481%| 50 Lexington Water Pow 5s’68} 88 90 

Amer Utility Serv 68_.1964| 85%| 87% 

Associated Electric 58.1961] 59 60 Montana-Dakota Util— 

Assoc Gas & Elec cntenesncecece 1954] 106 |106% 
Income deb 3448...1978| S16%| 17 Mountain States Power— 

Income deb 3%s...1978|} £16%| 17%4|| Ist 6s_.....-.-..--- 100 dus 
Income deb 4s8_._.- 1978} 17%) 18%||New Eng G& E Assn 58’62| 62%) ___ 
Income deb 4}48_..1978] f18 18%||NY PA NJ Utilities 58 1956; 73 74 
Conv deb 46_.._..- 1973} 30 33 N Y State Elec & Gas Corp 

Conv deb 4%s_.--.. 1073] £3334] 3334)] 46......ccccee-ene 1965] 10614|107 
Conv deb 5s8_.....- 1973] £33 34 TG Bic anccssces SOUT Edina’ ove 
Conv deb 54s... 1973) £35 40 ||Northern Indiana— 

8s without warrants 1940) /78 81 Public Service 3%48.1969| 101 |101% 

Assoc Gas & Elec Co— Nor States Power (wine 
Cons ref deb 4448_..1958] f14 17 edesdacaseuann 1964} 110%4/111 
Sink fund ine 444s__1983] 13 17 
Sink fund ine 58__..1983] f13 17 ||Ohio Water Serv 4s 1964— 
8S fine 4448-54s8__..1986) f13 17 See Water Bonds. 

Sink fund inc 5-66__1986) f13 17 |/Old Dominion Pow 58.1951] 81%| 83% 
Parr Shoals Power 58.1952) 104%%| ___ 

Blackstone Valley Gas Penn — 38 1964; 105%/|106 

& Electric 348_..-.- 1968} 10944/110% een 1970] 105% |105% 
Peoples i Light & Power— 

Cent Ark Pub Serv 58.1948; 9914|10014|/ Ist Hen 3-fe_.....- 1961} 102% |104% 

Central Gas & Elec— Portiand Electric Power— 

Ist lien coll tr 5448..1946| 86 _ ££ eee Si8%/ 20 
Ist lien coll trust 68.1946] 90 9244 Pub Serv ot aio B46: = 103 54|104 
Cent Ill El & Gas 3%8_1964| 99'1</100 Debenture 4s...... 106 |106% 

Central Illinois Pub Serv— Pub Borat tetinun és 1980 101 102 
Ist mtge 3%{s__..-_- 1968} 103% |104%||Pub Util Cons 544s_...1948) 86 87 

Cent Ohio Lt & Pow 4s 1964/ 102 te 

Central Pow & Lt 3%s 1969) 101 4/101 %||/Republie Service— 

Central Public Utility— {| | jf Collateral 5s......-. 72%4| 75 
Income 544s with stk '52} /f1%%| 2% moa iy Li iit & Pow 

Central States Elec 48.1964) 102%| || 4348. -....-.-----. 105 eae 

Cities Service deb 58..1963) 67 68% aioe “Ging GA Ei t0.1908 105 |105%¢ 

7 Cities Lt Pow & Trac Sou Cities Util 5s A_..1958| 4714) 50 

SAE RD ET 1962}; 88'4/ 91 S’ western Lt & Pow 3%8'69| 103%/103'¢ 
Consol i te A---“ 1088 4816| 4934||Tel Bond & Share 58..1958| 77 78% 
cee 1962; 47 49 ||Texas Public Serv 58..1961] 98%| 99% 

aaemeee } Power 3(s.’69| 106 [10614||Toledo Edison 3448...1968] 108/108 % 

Crescent Public 
Coll ine 6s (w-s)__..1954| 62'4| 64% |/United Pub Util 6s A.1960); 98',/100% 

Cumberi’d Co P&L 348'66| 10814 /109 ~ Gas & Electric a - 

© Cabageocaqecess 2 — 

Dallas Pow & Lt 3448.1967| 108%; —--. wash Wat Pow 3%s__1964; 1071¢/108 

Dallas Ry & Term 68.1951 79% 82 West Texas Util 3%s8.1969) 104% /104* 

Federated Util 5448...1957| 825 | 85%|| Western Public 

Inland Gas C Nn: ttt ottine meine 1 100 +=/101 
6%48 stamped__-__.. 952) £51%%| 53%4||Wisconsin G & E 3%s-. saat 108 ge 

Iowa Pub Serv 3%s_.19691 101 101 4 1'Wis Mich Pow 3%s-_- 108% ws 





For footnotes see page *28. 
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Investing Companies 





































































































Par| Bid Ask Par| Bid Ask 

Adminis’d Fund 2nd Inc_*] 11.92) 12.68||Investors Fund C__-__--- 1} 10.38] 11.07 

Aeronautical Securities___| 9.02} 9.80||/Keystone Custodian Funds 

Affiliated Fund Inc__..134| 3.36] 3.68]| Series B-1.......-._._- 26.46] 28.94 

*Amerex Holding Corp..*| 154] 17 Series B-2............. 21.13) 23.14 

Amer Business Shares __ 3.13] 3.47]| Series B-3.........._.. 13.62] 14.99 

Amer Foreign Invest Inc:.| 7.10] 7.82]| Series B-4_........___- 6. 7.32 

Amer Gen Equities Ine 25¢ 34 .39]| Series K-1............. 14.74) 16.13 

Am Insurance Stock Corp*} 3% 3% Series K-2.........-... 9.43) 10.40 

Assoc Stand Oil Shares...2} 45% 5% Series 8-2.........--.. 13.70] 15.09 

eee: 9.58] 10.59 

Bankers Nat Invest Corp Series 8-4... ........... 3.841 4.32 
WE Baidcaddnanccae: 1 7 8 Manhattan Bond Fund Inc} 6.63} 7.32 

Basic Industry Shares_.10] 3.80 Maryland Fund Inc__.10c} 4.85} 5.40 

Boston Fund Inc____..__ 5.18| 16.32||Mass Investors Trust____1| 20.39 21.92 

British Type Invest A___1 13 .28||Mutual Invest Fund_..10} 10.44] 11.41 

Broad St Invest Co Ine__5| 23.71} 25.36 

Bullock Fund Ltd__....- 1} 13 14%||Nation .Wide Securities— 

(Colo) ser B shares_...*] 3.71) ____ 

Canadian Inv Fund Ltd..1} 3.35} 3.95 (Mad) voting shares..25c} 1.23) 1.36 

Century Shares Trust_..*|} 25.48) 27.40'|National Investors Corp.1} 5.95) 6.33 

Chemical Fund__._..._. 1} 10.52} 11.39)|New England Fund_-_-_-_-. 1} 12.22] 13.17 

Commonwealth Invest__.1| 3.47} 3.77||N Y Stocks Inc— 

*Continental Shares pf 100} 8&%| 10 Agriculture ..........- 7.34) 7.95 

Corporate Trust Shares..1} 2.45) ..-- Automobile... ......-- 5.07] 5.51 
Series AA._.......... f:.lUe CC) eae 11.39} 12.30 
Accumulative series_..1} 2.36) —-... Bank stock....-....... 8.85] 9.57 
Series AA mod__....-.- mae een Building supplies... - 6.23] 6.75 
Series ACC mod_-_-..-- Men. wee CRONE. ccwtectsosian 00} 9.73 

*Crum & Forster com..10; 29%| 31% Electrical equipment...| 7.51] 8.13 
*8% preferred_-____- 100} 117%} ---- Insurance stock... ....- 10.28] 11.11 

Crum & Forster Insurance oe , PER 7.52); 8.14 
Common B shares...10; 34 36 Ps 66ke anddancbak 7.46] 8.08 
7% preferred. __... 100, 112 cae Ce cciintineudnmeatacmudae 7.25) 7.85 

Cumulative Trust Shares.*} 4.85)  ....|| Railroad...........-.- 3.23) 3.51 

Railroad equipment__..| 6.16) 6.68 

Delaware Fund.___...... 26.00) 17 OO QO ic cs csditiwccccéd 6.56) 7.11 

Deposited Bank ShsserAl} 1.56)  -.-..|/No Amer Bond Trust ctfs_ 8 oube 

——— Insur Shs A_..1} 2.99]  ._.-.||No Amer Tr Shares 1953_*) 2.36) ___- 

FHECET ET 2.69] .... Series 1955..........-1} 2.85} -... 
Diversified Trustee Shares Series 1956........... MS. sche 
bbbbdubhontatsecoonall a Se GO 20GB cdcceccccced) 3.07] 1.3. 

ey yee 50} 5.85) 6.60 
Dividend Shares...... 25¢e} 1.17) 1.28)|/Plymouth Fund Inc...10¢ .38 43 
Putnam (Geo) Fund----_-_. 13.75} 14.71 

Eaton & Howard Manage- y Inc Shares..10c} 7.85) 8.75 
ment Fund series A-1_..| 17.72) 19.03 5% deb series A___...--. 101 104 

| Ce ahs a 11.51] 12.36||Representative Tr Shs..10] 10.00) 10.50 

Equit Inv Corp (Mass)..5| 26.26| 28.24|)|tRepublic Invest Fund— 

Equity Corp $3 conv pref 1} 23%| 24% New common..-_-.-..--.-. 4.39| 4.93 

Fidelity Fund Ine_....--. *| 18.19! 19.59||Seudder, Stevens and 

First Mutual Trust Fund._| 6.61 7.35), Clark Fund Inc....-..- 84.05) 85.75 

Fiscal Fund Inc— ‘Selected Amer Shares_.24%4| 8.71) 9.49 
Bank stock series._..10c} 2.54 2.80) Selected Income Shares_.1} 4.27) —-.-. 
Insurance stk series.10c} 3.43, 3.78)\Sovereign Investors. -.-.10¢ 65 71 

Fixed Trust Shares A_..10} 9.75| - .--||\Spencer Trask Fund- .-._-- *| 15.27) 16.18 

Foundation Trust Shs A_1| 4.00) 4.55||Standard Utilities Inc_50c 43 48 

Fundamental Invest Inc.2| 16.90} 18.37||*State St Invest Corp...*| 72 75% 

Fundament’! Tr Shares A 2} 5.09) 5.77 were Corp of Amer ci A. . << lava 

nitecttahemesecees Qo  enes bé ees eanamescucces aa anes 
Bi PgR. Ene R RE 3 ae 

General Capital Corp_...*| 29.78] 32.02||Supervised Shares. ...... 1} 9.84] 10.70 

General Investors Trust.1} 4.86) 5.31 | 

Group Securities— Trustee Stand Invest Shs— 
Agricultural shares --..-_-. 5.20) 5.66 Cll 1} 2.47| 2.57 
Automobile shares... .-. 4.47| 4.87 ° Tn Dinettes eins ois 1} 2.42} 2.52 
Aviation shares. ......- 8.75| 9.51||Trustee Stand Oil Shs— 
Building shares _.-- 5.87| 6.39]| Series A............ 7 ee aeas 
Chemical shares... ..-.- 6.70} 7.29]| Series B..........--. SG suas 
Electrical Equipment...| 8.34) 9.07||Trusteed Amer Bank Shs— 

Silas cnelien et 4.49] 4.90]| Class B............25¢ .57 .63 

Investing shares__...--. 3.19} 3.48||Trusteed Industry Shs 25c 84 94 
Merchandise shares....| 5.31) 5.78 
Mining shares_.....-..- 5.73| 6.24)/;USEILLt & PrSharesA...| 16 ---- fh 
Petroleum shares-.---.-. 4.28) 4.67 théienentbenmesesonen 22.13] .... 
RR Equipment shares..| 3.73) 4.07 Voting shares _-.-..... 25c .99 - 
Ge Ge ccecconace 5.09| 5.54||Wellington Fund......- 1} 14.03] 15.42 
Tobacco shares__.....- 5.28] 5.75 

*Huron Holding Corp...1 12 32 Investment Banking 

— 

Incorporated Investors._5) 15.66] 16.84||*Blair & Co_...-..-...-.- 1%) 2% 

Independence Trust Shs.*| 2.23} -..-.||*Central Nat Corp cl A. . 26 30 

Institutional Securities Ltd CE Mbdneaeccoccos 2 3 
Bank Group shares... .-. 1.10] 1.22}|*First Boston Corp. -.-.- io 16 17% 
Insurance Group shares._| 1.34] 1.47||*Schoellkopf Hutton & 

Pomeroy Inc com__.1 ly 1% 
Water Bonds 
Bid | Ask Bid | Ask 

Alabama Wat Serv 58.1957] 10214/1034||/Penna State Water-— 

Ashtabula Wat Wks 5s '58/ 105'% pint lst coll trust 444s..1966) 10414}105% 

Atlantic County Wat 58°58] 102 | _..||Peoria Water Works Co— 

Butler Water Co 5s8...1957| 105%} --- Ist & ref 58.......- 1950} 10246] --. 

Calif Water Service 4s 1961) 10614|108'¢ Ist consol 48. .....- 1948; 102 one 

City of New Castle Water Ist consol 58......-. 1948; 101 se 

eg iatooge) 1941) 10134) ---1! alts Suburb Wai 4a_.1968] 107 %|10034 

City Water (Chat Ph at 4s. - } 

4 B he eas , 101%] ~-..||Pinellas Water Co 5448."59] 101%4) --- 
lst 58 series C..___- seT 1051s| _..||Pitteburgh Sub Wat 5s '58/ 103 nate 

Community Water Service Plainfield Union Wat 5s '61} 107 — 
5\%s Bissansen 1946; 79 84 
6s series A......... 946; 8134| 8614]|Richmond W W Co 5s 1957| 1053s; --- 

Roch & L Ont Wat 58.1938) 101 onm 

Hunt n 
to oni B hep anaaeeaiin tt 1954] 101%] ~~ ..||St Joseph Wat 4s ser A 1966; 106%) --- 
hs sbkSeceésonnsos 1954| 102%|  --]|/Seranton Gas & Water Co 
| eee 1962} 105 ed 48 a ee 1044 |105% 

Indianapolis Wa' Scranto' ng Broo! 

Ist mtge oe. os 1 106 108 Water Service 58.1961) 92%%| 97% 

Ind , ~emeematird Ist & ref 58 A....-.-. 1967} 9344] 98% 

Ra ae iw mg 1958] 100 [104 ||Shenango Val 4s ser B.1961/ 102 ean 

Jontin W W Co 5s__..1957] 105%] ---|/South Bay Cons Water— 

Kankakee Water 48.1939] 102 coef] Benccocccccesceee 1950) 81 86 

Kokomo W W Co 5s..1958] 10544] --- — City — 103 

Monmouth Consol W 5s '56/ 101 — 

Monongahela Valley Water; Texarkana Wat ist 58.1958) 105%4| -.. 
GEG, sctmeamennontl 1950} 102 — 

Morgantown Water 5s 1965 10536 _..|/Union Water Serv 548 °51) 103%4| -.. 

Muncie Water Works 58 '65| 105} ooa 

W Va Water Serv 4s_.1961) 105 wai 

New Jersey Water 58.1950) 102 ..-||Western N Y Water Co— 

New Rochelle Water— 5s series B........- 1950} 101 nee 
Se series B........- 1951} 95 |100 Ist mtge 58........ 1951} 100%; --. 
| REFER 1951} 97 j|101 Ist mtge 5'4s8_.-..-.. 19 103 wih 

New York Wat Serv 58°51) 94 99 Westmoreland Water 58°52) 102%4| -~-.. 

Newport Water Co 5s 1953} 102 ...|| Wichita W. 

5s series B........-. 1956} 101 ate 

Ohio Cities Water 54s '53) 9914)|1034¢ 5s series C........- 1960) 105%} -~-. 

Ohio Valley Water 58.1955) 108 sail 6s series A......... 1949] 103%; ~-.. 

Ohio Water Service 4s. 1964} 103 [103%/||W'’msport Water 5s...1952/ 104 me 

Ore-Wash Wat Serv 561957! 95 ‘100 
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Quotations on Over-the-Counter Securities—Friday Feb. 2 —Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. In this publi- 
cation quotations are carried for al] active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Municipal Bonds— 
Domestic 
Canadian 
Public Utility Bonds 
Public Utility Stocks 
Railroad Bonds 
Railroad Stocks 
Real Estate Bonds 
Real Estate Trust and Land 


Banks and Trust Companies— 
Domestic (New York and 
Out-of-Town) 
Canadian 
Federal Land Bank Bonds 
Foreign Government Bonds 
Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities Stocks 

Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 
ties Stocks 

Mill Stocks U. S. Government Securities 





Mining Stocks U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your sunscription should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 


oe i‘ the European situation some of the quotations shown below are 
nominal. 





























| Bid | Ask | Bid , Ask 
Anhalt 7s to........- 1946) f12 .--||/Hungarian Cent Mut 78°37; /5 oe 
Antioquia 8s__._.._.- 1946; f53 .--||Hungarian Ital Bk 74%s°32| /f5 nee 
om of Colombia 7 % - roi 126 .-.||Hungarian Discount & Ex- 
EE S26 eeu change Bank 78_...1936| /7 eco 
paananiis ts’ $5-40.4048 S36 .-.||Jugoslavia 5s funding.1956| 29 31 
Bavaria 64s to...._- 1945; f12%| ~-..||Jugoslavia 2d series 58.1956; 21 23 
Bavarian ne ha 
Cities 7s to...... - {7 .-~||Koholyt 64%s8_.._-...- 1943) f12 ee 
Bogota (Colombia) aize '47| 19%) 2044||Land M Bk Warsaw 88°41} /5 Sats 
RLS eet A f18%| 19%/||Leipzig O’land Pr 6%s '46| S12 --- 
— (Republic) 8s. ee J4%| 4%/)||Lelipzig Trade Fair 78.1953) /12 ese 
bdnecteaseecenne 1958; f3%| 3%||Luneberg Power Light & 
Ls i duianipatetenibone 1969; f3%| 3%|| Water 7s.........- 948) S12 eve 
| Ea ae ea 1940} f3\%)\ 4 
Brandenburg Elec 68.1953) f12%| -.-.||Mannheim & Palat 7s_1941| /12 o-6 
Brazil funding 58._1931-51| f2\%4)| 22 Meridionale Elec 7s. .1957| /5% 59 
Brazil funding scrip... _- 36 .--||Montevideo scrip.....__- 135 one 
Bremen (Germany) 78.1935 f14 —_ +» » aes 1945) S12 --- 
laidiacihi aclu: ba seaiiten os toch 1940, 10 14 Munic Bk Hessen 7s to '45| J12 | --- 
British see United Kingdom Municipal Gas & Elec Corp | 
— Hungarian con s Recklinghausen 7s_.1947| f12 | --- 
Brown Coal Ind Corp— Nassau Landbank 614s '38| 13 eee 
FREE SRR, te 1953} f134%4| -~.-.||Nat Bank Panama— 
Buenos Aires scrip._______ 0 | --- (A & B) 4s_..1946-1947| /58 ace 
Burmeister & Wain 63. 1940; 100 ees (C & D) 4s8__. 1948-1949) /50 --- 
. at Savings Bk of 
Caldas (Colombia) 714s '46| f15%| 16% |}. ary 7448_..... 1962; f5 --- 
Cali (Colombia) 7s...1947| 25 aoe Nations Hungarian & = 
Callao (Peru) 74%s...1944| /6 7% BE Plctoumemiwine f5 --- 
Cauca Valley 744s....1946| 1%5%| 16%||North German = hag 
Ceara (Brazil) 88 ____. 1947) fi Brat. Ws aditel nnkcbonnce f27 | 29 
Central Agric Bank— eee State— 
see German Central Bk | $| || 7sto__._________. 945) f12 - 
Central German Power Overptals Elec 7s... 1946, f13 - 
Madgeburg 6s -.___ 1934| f14 ais 
Chilean Nitrate 5s....1968) /56 57% Panama City 64%s__..1952| f45 o-- 
City Savings Bank Panama 5% ~ RRL A ee 20 40 
Budapest 7s...___. 1953) f5 ---||/Poland 3a. ..........1956) 65 --- 
Colombia 4s8_._.____- S72 | 76 ||Porto Alegre 7s... __- 1968} f7%| 8M 
Cordoba 7s stamped__1937| /51 53 ||Protestant Church ~ 
Gene ik mailing ia "a: fia | 18° levee Re Westgnaaa’é ss] 713 | oat 
nding 5s.’ rov Bk Westphalia 6s '33) /13 ose 
Coen Save Fae Ry 760 008 fi4 16 6s 19 Nada Pa Abate io --- 
mattbebeaans Gtdee edison 949; fl4 16 chbakteedansndéceaee 10 --- 
uke 6%4s_.1959| 14%) 15% 
Dortmund Mun Util64s'48| f12 ~--||Rio de Janeiro 6%_...1933|) f7 8 
Duesseldorf 7s to_...- 1945; f12 ---||Rom Cath Church 6%s '46| f13 o-0 
Duisburg 7% to_..._. 1945) f12 oae + de Church Welfare 7s '46| f13 o-< 
rbruecken M Bk 6s.’47, /10 --< 
East Prussian Pow 68.1953) f12%| _--||Salvador | < 
Electric Pr (Ger’y) 6448 '50| f134%4| -_- | A Se ee | f8%| --- 
| ER A arta, 3 1953, f13% ese 7s ctfs of deposit._.1957 f7\%/| 8 
European Mortgage & In-| COMI 2 dikdsdscuscinds S2e --- 
vestment 74s_.__. 1966) f12 aoe EE ae. 1948; f16 ese 
7s income. --_- 1966) f2 — 8s ctfs of deposit.1948 f14 e- 
TEL 1967) f12 .--||Santa Catharina (Brasil) —| 
7s income --______ 1967) f2 oe ee 1947) f7%| 8% 
Farmers Natl Mtge 7s. 63) f5 boa Santa Fe 7s stamped.1942) 80 --- 
Frankfurt 7s to... __- 1945) f12 coll Scbusbenasncanesn 1964, 74 | 76 
French Nat Mail SS 6s '52| 112 /115 | me (Colom) 78.1948) f19 | 20 
Sao Paulo (Brazil) 68.1943 
German Atl Cable 7s__1945| 19 ---||Saxon Pub Works 78s_.1945| 7 8 
German Building & Land-| Ss 2 a 1951) f'2% oo 
bank 644s8-......... 1948; f12 .--||Saxon State Mtge 6s__1947| f12% o-< 
German Central Bank i Siem & Halske deh 68.2930) 12 ne he 
Agricultural 6s__.__ 1938; f14 --||State Mtge Bk Jugoslavia| 300 _— 
German Conversion Office | Sh pga ss 56| 21 25 
_ 1 eae 1946, f18 18% 2d series 58_....... 956; 21 25 
ie cdudwicdée 2 2!4||Stettin Pub Util 7a. 1946 fi2 — 
Graz (Austria) 8s_____ 1954) fil ---||Toho Electric 7s__._- 1955| 75 77 
Great Britain & Ireland— |Tolima 7s. -......... 1947; f16%4| 17% 
See United Kingdom |United Kingdom of Great 
Guatemala 85________ 1948) 739 | ...|| Britain & Ireland 481990, 87%) 88% 
Hanover Harz Water Wks 34% War Loan.......| 77%) 78% 
CB wadesnusandccss 1957, f10 bac y conversion scrip__| f35 tinh 
BORN DR oe emg asisns 1953; 70 .--|/Unterelbe Electric 68__1953) f12 oS 
Hamburg Electric 6s__1938| f11 ..| Vesten Elec Ty 7s___.1947 f12 oon 
Housing & Real Imp 7s '46' /13%4| ____| Wurtemberg 7s to____1945| 12 pened 

















Real Estate Bonds and Title Co. Mortgage Certificates 
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| Bid | Bid | Ask 
Alden Apt Ist mtge 3s_1957| f3’%) --- Metropol Playhouses Inc— 
Beacon Hotel ine 4s-.1958) f5 | 6 || Sfdeb5s.-.---.--- 1945, 71%) 73% 
B’' way Barclay inc 2s_.1956| f21 | 23 || 
B'way & 41st Street— | ||\N Y Athletic Club— 
Ist leasehold 344-58 1944; 3444) ---|| 28-------.-.------ —_ 18 19% 
or © “tid Motors Bidg— | |N Y Majestic Corp— 
al dealt lara 1948, 61 aan 4s with stock stmp- _1956) 5 6 
Brooklyn Fox Corp— | IN Y Title & Mtge Co— 
Sich dich ie aetna 57| f8 10 || 5s series BK.........| 52 54 
|| 534s series C-2........- | 3 %| 37% 
Chanin Bldg Ist mtge 48°45) 41 | 43 || 5%s series F-1_-.------ 54%) 56% 
Cheseborough Bldg Ist6s’48|) 49 | 51 | | eee 42% 44% 
Colonade Construction— | | 
ey aa 948 19 | '|Olierom Corp vte._....... f2 3 
Court & Remsen St Off nen | “| Park Avenue— | 
== eee 28 | 30 2d mtge 6s__.____. 1951} 52 | ... 
Dorset Ist & fixed 2s- 1957] 26 | 28 [rer E 57th St Ist 6s__.1941) 22 | 24 
Eastern Ambassador | 65 Broadway Building — 
Pe ME ancsnasewee |; 2% 3! Sec s f ctfs 44s (w-s) 58) 41 | 43 
Equit Off Bldg deb 5581952, 2) 31 | | 
Deb 5s 1952 legended__.| 25 __.||Prudence Secur Co— 
| 54s stamped - -___- 1961| _ ae 
50 Broadway Bldg— | 
Ist income 3s - -__ -- 1946) 16 | 18 | Realty Assoc Sec Corp— | 
500 Fifth Avenue— | 5s income____.._..1943) 53'4| 56% 
6\%s (stamped 4s)__1949| 13% ---||Roxy Theatre— | 
52d & Madison Off Bidg—} Ist mtge 4s 1957 66 6) | 
Ist leasehold 3s_Jan 1°52! 35 38 || 
Film Center Bldg Ist 48°49; 41 .--| Savoy Plaza Corp 
40 Wall St Corp 68__.1958| f2> 25 3s with stock 1956 fil 13 | 
42 Bway Ist 6s______-_ 1939; f29 | ___||Sherneth Corp 
1400 Broadway Bldg— | Ist 5%s (w-s)___.-- 1956 f % il 
Ist 4s stamped ___-_- 1948} 38 | ._. 60 Park Place (Newark)— 
Fuller Bidg debt 6s__.1944| 20 22 | ee | a F 42 | 
Ist 24-48 (w-s) - . . 1949) 3t | 37 
Graybar Bldg Istishid 5s’46; 79 | 81 61 Broadway Bidg— 
| 3%s with stock ....1950| 2” 28 
Harriman Bldg Ist 68.1951; 15 | 17 616 Madison Ave— 
Hearst Brisbane Prop 6s’ 42; 41 | 43 || 3s with stock___._..1957; 2 28 
Hotel St George 4s_..1950,| 30% 32 ||Syracuse Hotel (Syracuse) 
Ist 3s8_- ...-1955| 68 oom 
Lefcourt Manhattan Bldg | 
2) _ ae 1948, 53 56 Textile Bldg— | 
Lefcourt State Bldg— } | Ist 6s --1958; 2) | 31 
Ist lease 4-6 4s____- 1948 535 .--||/ Trinity Bldgs Cc orp — 
Lewis Morris Apt Bldg— | Gj Saeaee 1939| 30 a 
| ts «ar 1951) 48 ...||2 Park Ave Bldg Ist 4-5s'46, 50 | —-- 
Lexington Hotel units....| 47%) 50 || | 
Lincoln Building— | byt wees Bldg (Buftalo)—| | 
Income 5%s w-s- _.1963! . ' we ie sae =. ee ae 
London Terrace Apts— | ll want & Beaver St C am 
Ist & gen 3-48____.. 1952) 38 | 40 Ist 444s w-s______- 1951; 20 | 21% 
Ludwig Baumann— Westinghouse Bidg— j 
Ist 58 (Bklyn)___.- 1947) 45 ---|| 1st mtge 4s-._.._.- 1948) 67 | 70 
Ist 5s (L 1)... ----. 1951, 55 | __-|I | 
Chain Store Stocks 
Par| Bid | Ask | Par| Bid | Ask 
Berland Shoe Stores - - -_- * 4% 6 Kobac er Stores— 
B/G Foods Ine common__* 2%| 2% | 7% preferred - - _ -_-_- 100} 65 nie 
Bohack (HC) common._.*| 2 | 3 
7% preferred ___ ._..100 26 36) 20 44||Miller (I) Sons common._5| 2 | 4 
| 8% preferred ___.__-_- 50| 15 20 
Diamond Shoe pref___._100} 108%| __-_-. 
Fishman (M H) Co Inc__* 7 | 9 |)Reeves (Daniel) pref...100} 99 snd 
|United Cigar-Whelan Stores 
Kress (S H) 6% pref-_.100| 12 | 12%!| $5 preferred_________- 16%! 18% 
* No par value. a Interchangeable. } Basis price. d Coupon. e Ex-interest. 
J Flat price. mn Nominal quotation. w i When issued. w-s With stock. z Ez- 
dividend. y Ex-rights. 


+Now listed on New York Stock Exchange. 
+ Now selling on New York Curb Exchange. 
* Quotation not furnished by sponsor or issuer. 


q ~~ one on $89.50 of principal amount. 5% was paid on July 2 and 54% 
Sept. 2 








CURRENT NOTICES 


—The executive committee of the National Security Traders Association 
has declared operative as of Feb. 15 a code of uniform practice, according 
to Edward D. Jones, head of the firm of Edward D. Jones & Co. and 
President of the association. The code had been proposed to all members 
of the association in circular form six months ago and was approved by a 
large majority. In addition to rules to promote sound trading practices, 
there are provisions in the code which regulate such technicalities of the 
business as interest payments and the delivery of securities. The code rep- 
resents a step in the policy of self-policing which the association believes 
will anticipate regulatory action by governmental agencies. The 2,200 
traders who belong to the association are to receive copies of the code at 
an early date and it will be available to the general public upon request at 
the association's headquarters in Chicago. 


—Announcement is made of the formation of the firm of Heimerdinger & 
Romero by Leonard Heimerdinger, former senior partner of Leonard 
Heimerdinger & Co. and Antonio Romero. Mr. Romero was Mr. Heimer- 
dinger's first business partner and later became South American representa- 
tive of E. H. Rollings & Sons, Inc. In 1931 he organized the Banco Capital- 
izador de Ahorros, 8S. A., which he managed until last September. The 
new firm will continue the business of Leonard Heimerdinger & Co., who 
for 17 years have been dealers in unlisted foreign and domestic securities, 
specializing in South American issues. 


—Arthur H. Oehl, formerly Vice-President of McGowen, Cassady 
& White, Inc., has become associated with the investment department 
of Paine, Webber & Co.’s Chicago office, Mahlon O. Bradley, Manager, 
announced. Mr. Oehl entered the investment business with A. B. Leach 
& Co. in Chicago in 1924 after graduating from the University of Lllinois. 
He remained there until 1930, when he resigned to join the newly organized 
McGowen, Cassady & White. He is a member of Phi Kappa Tau, the 
Geneva Golf Club and a former director Of the Country Club of Evanston. 
He lives in Geneva, III. 


—Announcement is made of the formation of Hanrahan & Co., members 
Boston Stock Exchange, with offices at 332 Main St., Worcester, Mass. 
The partners in the new firm are Paul B. Hanrahan, Charles J. Fleming, 
Ltd. & James J. Kennedy. 

The firm of Batchelder, Hanrahan & Co. was dissolved as of Jan. 30, 1940. 


————— ee 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 

The following additional registration statements (Nos. 4299 
to 4308) have been filed with the Securities and Exchange 
Commission under the Securities Act of 1933. The amount 
involved is approximately $17,943,371. 

General Telephone Corp. (2-4299, Form A-2), of New York, N. Y., 
has filed a registration statement covering 135.000 shares of $2 50 cumu- 
lative preferred stock, without par value, and 270,000 shares of common 
stock, $20 par, to be reserved for issuance, without additional considera- 
tion, upon exercise of the conversion privilege of the $2.50 pref. stock. 
Filed Jan. 25, 1940. (See subsequent page for further details.) 

Blaw-Knox Co. (2-4300, Form A-2), of Pittsburgh, Pa., has filed a regis- 
tration statement covering $3,000,000 of 34% series 1st mortgage bonds, 
due 1950. Proceeds of the issue will be used for bank loans and working 
capital. W. P. Witherow is President of the company. Mellon Securities 
Corp. and others to be named by amendment will be underwriters. Filed 
Jan. 26, 1940. 

Bareco Oil Co. (2-4301, Form A-1), of Tulsa, Okla., has filed a regis- 
tration statement covering 722,735 shares of $5 par common stock, which 
will be offered at $7.75 per share for the account of Barnsdali Oil Co.. the 
holder of the shares at the present time. O. L. Cordell is President of the 
company. Van Alstyne, Noel & Co. has been named underwriter. Filed 
Jan. 27, 1940 

Crestshire Corp., voting trustees (2-4302, Form F-1), have filed a regis- 
tration statement covering 2,816 voting trust certificates for the common 
stock, no par, of the Crestshire Corp., owners of the Crestshire Apartments, 
Philadelphia, Pa. George E. Roosevelt et al are voting trustees. Filed 
Jan. 27. 1940. 

‘ ee Hall Corp., voting trustees, (2-4303, Form F-1), of New 
York, N. Y., have filed a registration statement covering 16,153 voting 
trust certificates for the common stock, no par, of the Huntington Hall Corp. 
owners of Chatham Apartments, Philadelphia, Pa. George E. Roosevelt, 
et al, are voting trustees. Filed Jan. 27 1940. 

General Bronze Corp. (2-4304, Form D-1A, and 2-4305, Form A-2) of 
Long Island City, N. Y., has filed two registration statements, the first 
covering $1,390,500 of certificates of deposits for the 6%, 10 year, conver- 
tible gold debentures, due 1940, and the second registration statement 
covering $973,350 of 6% 10 year, convertible debentures, due 1950 and 
208,575 shares of $5 par common stock. The debentures and common 
stock are to be offered under the plan of exchange for $1,390,500 principal 
amount of certificates of deposit covering an equal amount of 6% 10-year 
convertible debentures due 1940. Two exchange offers are being made as 
follows: (1) For each $1,000 of old debenture $250 cash. $500 principal 
amount of new debentures and 50 shares of common stock: (2) for each 
$1,000 of old debentures $300 in cash and $700 principal amount of new 
debentures. These securities are being offered under plan of exchange. 
W. P. Jacob is President of the company. Thomas Stockhausen may be 
an underwriter. Filed Jan. 27, 1940. 

American Fidelity Life Insurance Co. (2-4306, Form A-1), of Kansas 
City, Mo., has filed a registration statement covering 100,000 shares of 
$1 par common stock, which will be offered at $2 per share. Proceeds of 
the issue will be used for surplus and capital. A.B. Crites, et al, are officers 
of the company. No underwriter named. Filed Jan. 27, 1940. 

Knudsen Creamery Co. of California (2-4307, Form A-2), of Los 
Angeles, Calif., has filed a registration statement covering 65,000 shares of 
60 cents cumulative preferred stock, no par, which will be offered at $9 
pershare. Proceeds of the issue will be used for debt, expansion and working 
capital. T. R. Knudsen is President of the company. G. Brashears & Co. 
has been named underwriter. Filed Jan. 27, 1940. 

Mid-States Shoe Co. (2-4308, Form A-2), of Milwaukee, Wisconsin, 
has filed a registration statement covering 33,334 shares of $1 par common 
stock. 20,000 shares are being offered for the account of 19 present stock- 
holders. The remaining 13,334 shares, which are subject to preemptive 
rights of existing stockholders, will be offered to them for seven days at 
$11 per share. Any unsold portion of this stock, together with the 20,000 
shares being offered for present stockholders, will thereafter be sold to the 
public at $12.50 per share. _Issuer’s part of the proceeds will be used for 
working capital Charles D. Ortgiesen is President of the company. 

wi & Co. has been named underwriter. Filed Jan. 29, 1940. 


_ The last previous list of registration statements was given 
in our issue of Jan. 27, page 679. 
——_—_<——__—- 
Abercrombie & Fitch Co.—New Chairman, &¢.— 


At the annual meeting held Jan. 25 J. 8. Cobb was elected Chairman of 
the board of directors; Otis L. Guernsey, President; W. J. Donovan, Vice- 
President; A. M. Schauffler, Second Vice-President, and J. 8S. Carter, 
Treasurer.—V. 145, p. 98. 


Abitibi Power & Paper Co., Ltd.—Earnings— 

Month of December— 1939 1938 1937 1936 
x Earnings _- $387 ,406 $304,284 $280,822 $211,655 

x Prior to charges for depreciation and bond interest, including interest 
on oOver-due and unpaid interest. 

Shipments of newsprint in December, 1939 amounted to 27,476 tons 
compared with 38,668 tons in November and 29,313 tons in December 1938. 
> Shipments of sulphite pulp in December, 1939 amounted to 4,982 tons, 
compare with +) tons in November and 2,806 tons in December, 1938. 
—vV. » P. 4017. 


Acme Steel Co. (& Subs.)—Farnings— 
Period End. Dec.31—  1939—3 Mos.—1938 1939—12 Mos.—1938 


8 cacacdence $872 .506 $202,726 $1,984,331 $375,872 
y Earnings per share__ - $2.66 $0.62 $5.84 $1.15 


x After interest, depreciation, Federal income taxes and surtax on undis- 
tributed profits. y On 328,108 shares capital stock.—V. 149, p. 3251. 


Agnew-Surpass Shoe Stores, Ltd.—T7o Pay 40 Cent 
Dividend— 


Directors have declared a semi-annual dividend of 40 cents per share 
on the common stock, no par value, payable March 1 to holders of record 
Feb. 15. Previously regular semi-annual dividends of 30 cents per share 
were distributed. In addition, extra dividend of 20 cents was paid on 
Sept. 1, last, and on Sept. 1, 1938.—-V. 149, p. 1904 


Akron Brass Mfg. Co., Inc.—25-Cent Dividend— 
* Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 20 to holders of record Feb. 10. Dividends of 50 
cents was paid on Dec. 1, last; 20 cents was paid on Oct. 25, last, and extra 
dividend of 7% cents in addition to a regular quarterly dividend of 12% 
cents per share was paid on Sept. 15, last.—V. 149, p. 3401. 


Alabama Great Southern RR.—£arnings 


December— 1939 1938 1937 1936 
Gross from railway..... $652,992 $614,682 $475,347 $543,112 
Net from railway --- --- 241,209 257 .723 145,319 143 350 
Net ry. oper. income -- - 162,223 206,561 122,048 37,773 

From Jan. 1— - a " 
Gross from railway.._... 7.677,582 6.796 ,233 7,328,179 6,529,137 
Net from railway ------ 2,461,678 1,750,934 1 997 600 1,7 14,587 
Net ry. oper. income... 1,768,249 1,414,642 1,252,744 905,801 


—V. i49, p. 4163. 





Alleghany Corp.—Value of Collateral Securing Bonds 
Below 150% Ratio— 

Appraisal of the collateral securing the three bond issues by the trustees of 
the issues on Feb. 1 revealed that the value of the collateral in all three 
instances was under the 150% ratio of collateral value to outstanding 
amount of bonds as required under the indentures. Corporation under the 
terms of the indentures has 30 days from Feb. 1 to bring the collateral up 
to the 150% ratio. If at the expiration of that time the deficiency is not 
corrected, the trustees have the right to vote proxies of the collateral at the 
forthcoming annual meeting of Chesapeake & Ohio Ry. 

Marine Midland Trust Co. appraised the value of the collateral securing 
the 5s of 1950 at $7,685,607, or a ratio of 34.15% to the $22,500,000 bonds 
currently outstanding. 

Continental Bank & Trust Co., trustee of the 5s of 1949, appraises the 
value of the collateral securing that issue at $29,004,463, or a ratio of 
132.21% to the $21,938,000 bonds currently outstanding. 

Guaranty Trust Co., trustee of the corporation's 5s of 1944. appraised 
collateral securing that issue at $43,436,546, or a ratio of 139.9% to the 
$31,044,000 bonds currently outstanding. 

In making its appraisal of the 5s of 1944, Guaranty Trust Co. stated that 
the ultimate results of the suits and proceedings by the trustee of Missouri 
Pacific RR. and by the Chicago Burlington & Quincy RR. were not now 
determinable and in appraising the present value of the notes pledged under 
the indenture a deduction of $1,303,860 had been made. This step was 
— it was explained, on account of the pendency of the suits and pro- 
ceedings. 

The appraisals of the collateral underiries the three Alleghany Corp. 
bond issues did not take into account 107,579 shares of Chesapeake & Ohio 
Ry. common stock which was withdrawn as part of the collateral securing 
the 5s, 1944, and placed in escrow with Manufacturers Trust Co. pending 
formulation of a plan to alter the indentures of the issues. Under agree- 
ment with Marine Midland Trust Co. the stock is to remain in trust until 
an adjustment plan is worked out and if no proposal is acceptable the stock 
is to be returned as collateral under the 5s, 1944.—V. 150, p. 425. a 


Alliance Investment Corp.—Farnings— 











Years Ena. Dec. 31— 1939 1938 1937 1936 
Divs. (excl. stock divs.) - $65,815 $53,817 $64 ,220 $101,064 
BS, GE ncn ntansace 3,696 4,547 5,351 8,213 

ye Se, ee $69,511 $58 364 $70,171 $109,277 
Int. & amortiz. of deb. 

disc. & exp., incl. Fed. 

& State taxes under 

debentures. ______- a Reali s és 19,190 49,806 
Miscellaneous expense_ 26,002 x19,420 28,228 16,519 
Prov. for taxes on income 

Siicadacekinaniae< Se 

Operating income. -- $42,384 $38 ,944 $22,752 $42,951 


x . ncludes $9,884 ($2.600 in 1938) for State franchise and Federal capital 
stock taxes. 

Note—Dividends amounting to $57 ,948 in 1939, $58,890 in 1938. $119,100 
in 1937 and $120,000 in 1936 were paid on the pref. stock from the capital 


surplus account. 
Balance Sheet Dec. 31, 1939 

Assets—Cash in banks, $47,900; dividends {receivable and interest 
accrued, $3,638; securities at cost, $2,248,910; furniture and fixtures (net), 
$2,778; total, $2,303,225. 

Liabilities—Accrued management fee, $2,996; unclaimed dividends, 
$374: reserve for Federal income Federal capital stock and State franchise 
taxes, $14,325; preferred stock 6% cumulative, series A (par $100), $1,000,- 
000; common stock (187,537 no par shares), $375,074; capital surplus 
$934,914: earned surplus (subsequent to Dec. 31, 1934), $39,997; preferred 
shares (782) reacquired and held in treasury (at cost), Dr$64,455; total, 
$2,303 ,225.—V. 149, p. 2501. 


Allied Finance Co., Dallas, Texas—Organized— 
See Republic Insurance Co. below.—V. 149, p. 4017. 


Allied Kid Co.—Dividend Increased— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Feb. 15 to holders of record Feb. 9. This compares with 
dividends of 12'4 cents per share distributed each three months. 


6 Months Ended Dec. 30, '39 Dec. 31, '38 
$292,945 








Net profit after depreciation and Fed. inc. taxes_ - 945 $280,579 
Earns. per sh. on 265,372 shs. of capital stock- - - - Re $1.06 
Balance Sheet 

Assets— Dec. 30°31 Dec. 31°38|! TAabilities— Dec. 30°39 Dec. 31°38 
Cash__.._._..... $777,303 $207,633] Drafts against let- 
x Notes, accts. and { ters of credit for 

trade accepts.rec 1,072,792 1,135,153|) mdse released 
Advs. against raw under tr. rets.). $301,768 $508,352 

skin purchases _ . 13,559 _....| Accounts payable. 283,006 148,909 
Mdse. inventories. 2,310,587 2,470,206] Accrued accounts - 93,457 40,834 
Cash surr. value of Res. for write-down 

life insurance... 280,960 255,830 of prev. commit 
Misecell. accts. rec. 51,847 18,486 Ry ee ak. wecean 
Invest. in unlisted »s. for State an 

esewrtay ...<-.- Solute 1,800 Federal taxes 153,269 67,500 
y Prop., plant and c Common stock... 1,326,860 1,326,860 

equipment. - - 887,724 900,211] Paid-in surplus... 2,143,042 2,143,042 
Goodwill, tr,-mks. Capital surplus --- 85,059 85,059 

and formulae _ - - 1 1] Earned surplus... 966,396 698 ,932 
Unexp. ins. prems. 

& prepaid duty. 23,760 30,169 

or $5,418,533 $5,019,488 THI soaceaese $5,418,533 $5,019,488 





After allowance for doubtful accounts and discounts of $82,568 in 1939 
and $71,276 in 1938. y After allowance for depreciation of $2,002,629 
in 1939 and $1,909,516 in 1938. c Par $5.—V. 150, p. 425. 


Alton RR.—L£arnings— 


D ber— 1939 1938 1937 1936 
Gress from railway... .-.. $1,437,505 $1,298,706 $1,377 660 $1,609,147 
Net from railway----.-.- 375,974 304,427 336,268 555,240 
Net ry. oper. income--. 191,607 191,571 def6 ,685 285,333 

From Jan. 1— 3 
G f railway-...-.. 16,622,809 15,403,994 16 ,886 ,836 16,417,007 
stan teens wae. Os dd 4,064,782 3,329,921 3,971,158 3,906 398 
Net ry. oper. income... 920,648 312,863 712,057 777,710 


—V. 149, p. 4163. 


Aluminum Co. of America—Frpansion Program— 

Company announced on Jan. 29 that it is starting a $30,000,000 expansion 
program, This is in addition to the $26,000,000 development program 
recently completed. A new metal-producing plant at Vancouver, Wash., 
with other additions and betterments in the bauxite, alumina and metal- 
producing divisions of the company will account for about $18,000,000. The 
remaining $12,000,000 will be used in balancing facilities in the company’s 
abricating operations. 
-, Roy A Slant, President, said that the expansion in buildings and equip- 
ment would be of a permanent type rather than in the form of hastil 
constructed factory buildings to serve today’s needs alone.—V. 149, p. 4163. 


American Cities Power & Light Corp.— Vay Retire Stock 
Stockholders will be asked to authorize the management at the annual 
meeting in Richmond, Va., on March 5, to reduce outstanding stock of the 
corporation by purchase for retirement of up to 40,000 shares of serial 








830 


class A stock and by retiring 51,363 shares of serial class A stock now held 
in treasury. This action would be a continuation of the company’s polic 
over a period of years. Cost of the 51,363 shares of serial class A mock 
held in the treasury was $1,509,937, according to company’s balance sheet. 
—V. 150, p. 679. 

American Fidelity Life Insurance Co.—Registers with 
SEC— 

See list given on first page of this department. 


American General Corp.—(Consol. Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— . Tabilittes— s ~ 
Cash in banks__-. 545,008 385,195} Acets. pay. for sec. 
Accounts receivable pur., not reciv’d 356,431 95,780 
for securities sold Other accts. pay., 
—not delivered. 208,186 110,164) acer’d, exps. and 
Acects., divs. and Ee 84,322 99,721 
int. received . - - 70,883 82,907 | Notes pay. to bks. 2,700,000 4,800,000 
Gen. mkt. securs_ 16,898,291 24,759,491 | Res. for taxes, extr. 
Partic. in interme- legal, acct’g and 
ee 33,860 other exps. and 
Accounts receivable other contingents 215,790 215,653 
under contract. -.....- 308 ,667 , Unrealized apprec. 
Inv. in Fifty Pine GED + odiasbeod Dri801511 272,774 
St. Corp., 100% Excess of cost of 
CREE cavccrco 1 1 investment— 
Inv. in First York First York Corp. Dr921,391 Dr814,895 
eR GRE 3,380,759 3,487,254 Utility Equities 
Inv. in Gen. Invest. ae eee § «© ashes 
| Te 7 Seer Gen Invest.Corp 277,501 -_ _... 
Inventory in Utility Pref.stock ($1 par) 176,619 182,249 
Equities Corp... 1,167,494 - .-... Com.stk.(10c. par) 150,864 157,309 
Capital surplus. _.24,426,857 25,797,954 
Deficit .......... 1,639,005 1,639,005 
THOR sicectues 23,963,523 29,167,539 TUE cectuvied 23,963,523 29,167,539 


The income statement for the calendar year was published in V. 150: 
page 680. 

American Gas & Electric Co.—Hearings Begun on 
Segregation— 

The Securities and Exchange Commission began Jan. 29 its first hearing 
to determine methods of simplifying a major utility holding company— 
the American Gas & Electric Co. 

The company submitted a voluntary plan of simplification several months 
ago. After a number of postponements the Commission ordered hearings 
on the voluntary plan and on a separate commission motion to determine 
what the company should do to comply with the Public Utility Holding 
Company Act of 1935. 

The company’s voluntary plan proposed lumping its midwestern and 
Virginia properties into one major central system, and creating two separate 
veo for Southern New Jersey and Northeastern Pennsylvyania.—V. 150, 
p. 4 


American-Hawaiian Steamship Co. (& Subs.)— rns. 


Month of December— 1939 1938 
Operating earnings -_-----.......-.--...-.------ $1,490,693 $1,691,956 
Operating expenses _--..-.--...-- a a 1,457 ,186 





Net profit from operations--_-.........-..---- 


$169,253 $234 ,770 
in EE 26,822 3,669 








re sds Dat ebetawbdbbentucecwuceci $196,076 $238,439 
Provision for depreciation .___--_........---- “os 72,235 78,119 
Profit on sale of securities. —_.....___-_. jrmibhe ee ‘ 69,946 115 
Expenses incident to San Francisco checker strike- Beeeeee? cheeks 
SF eee cuntipwibne matbee $146,597 $160,436 


a Before depreciation and Federal income tax. b Before Federal income 


taxes.—-V. 149, p. 4164. 


American Tobacco Co.—Stockholders Ask Jersey Court to 


Vacate 1933 Consent Decree 

Three stockholders petitioned Chancery Court at Newark, Jan. 30, to 
vacate a consent decree dismissing a suit against the company in July, 1933. 
The petitioners contended the court was imposed upon and induced to 
issue an improper decree. 

Counsel for the stockholders said the action was based on testimony 
of Paul M. Hahn, New York attorney, during disbarment proceedings 
against him which were dismissed last year. 

The original New Jersey suit was an action to void an employee's stock 
subscription plan of the Tobacco company under which the company sold 
to its officers and directors for $25 a share stock with a market valve of $112. 

The suit charged that as a result of this plan officers and directors of the 
company were paid illegally $2,672,507 in 1930 in addition to their fixed 
salaries of 6,000. 

The present petiten charged Chancery Court was misled into believing 
the suit was to dropped without cost to any one, while in fact it cost the 
defendant company thousands of dollars and failed to protect stockholders 
against the alleged fraud on which the earlier suit was a 

The petitioners asked that the earlier suit be reinstated. Vice-Chancellor 
Alfred A. Stein directed interested parties to show cause on Feb. 13 why 
the relief sought should not be granted.—V. 150, p. 680. 


American Water Works & Electric Co., Inc.— Weekly 
Out put— 

Output of electric en of the electric pro jes of American Wate 
Works & Electric Co. for the week ending pay 27, 1940, totaled 53,526,000 
kilowatt hours, an increase of 15.2% over the output of 46,455,000 kilo- 
watt hours for the corresponding w of 1939. 

Comparative table of weekly output of electric energy for the last five 
years follows: 





Week 

Ended 1 193 1938 937 193 
Jan. 6. *53.526,000 *44.079,000 39,604,000 *48,763,000 *43,260,000 
Jan. 13. 54,490,000 45,715,000 40,232,000 49,494,000 44,401,000 
Jan. 20. 54,066, 44,973,000 40,743.000 50,441,000 43,821,000 
Jan. 27. 53,526,000 46.455,000 39,727,000 50,683, 3.089.000 


* Includes New Year's Day.—V. 150, p. 680. 


Anglo-Canadian Oil Co., Ltd.— Stock Subscribed— 
Co. thet on Ben. 1p they tock ap, 50,000 thnree on Of ten ce mon 
7 2 ey took up 50, ares at per share completing 
balance of underwriting of 250,000 shares. Outstanding capital of company 


is now 2,250, shares.—V. 149, p. 2502. 
Ann Arbor RR.—£arnings— 

December— 1939 1938 1937 1936 
Gross from railway. _.._ $313 396 $302,496 $274,039 $352,658 
Net from railway______ 65,375 70,822 35,823 97 659 
Net ry. oper. income_._ 0,539 34,470 9,792 66,776 

From Jan. 1— 

Gross from railway... -_ 3,964,804 3,468,358 3,920,393 3,962,735 
Net from railway... __ 792,053 524, 681,453 783,776 
Net ry. oper. income. __ 368 ,563 118,136 294 065 428,221 


—V. 149, p. 4165. 


Archer-Daniels-Midland Co.—Earnings— 


Reece DO MRM Sa aE LN SI 
SORE . J , 25,107 
herntegs per share_-____ x$0.33 z$2.31 . Q 

x On 549 546 shares common stock (no par). 


we 


y After charges but before 


provision for surtax on undistribut i - 
— Ay u ributed earnigs. z On 544,916 shares com 


Je Pay 35-Cent Div.— 
irectors have declared a dividend of 35 cents per share on the common 
stock, payable March 1 to hold f . . 

Payette as ers of record Feb. 19. Like amount was 


per share were distribu 


ously regular quarterly di f 2: 
~4 149, — 2961" y dividends of 25 cents 
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Arlington Mills—£arnings— 

















" . Nor. 30— 1939 1938 1937 1936 
sang’ Bnd. Nov. 30~ «|. 782 754 $10,698,698 $19,425,412 $17,729,489 
Cost of eales... .....---< 12.884,071 10,936,850 18,433,578 16,304,472 

y ‘ ae 78,682 loss$238 ,152 $991,835 $1,425,017 

Ne on ----- 9369193 373.393 343.031 "339.4 
Res. for doubtful acc’te. jj ------ -.------ d J 
Res. for social secur. tax 214,411 154,854 161,340 48,038 
Res. for Fed. & State tax 88 ,000 edatodiee 103 ,000 158 ,000 

Net prof ras. f loss$766 399 $342 .464 $719,524 
Dinteone a oes — . = 48,658 267 616 291,945 
Shares capital stock- --- 97,315 97,315 97,315 97.315 
Earnings per share-- --- $1. Nil $3.52 $7.39 

Comparative Balance Sheet Nor. 30 
1939 1938 1939 1938 

Assets— b TAabtlities— . s 
x Plant and fixed Accounts payable. 239,191 192,641 

GER ciiedévese 6,989,453 7,059,741} Reserve for taxes- 140,284 92,311 
Cash & debts rec. 2,468,223 2,085,338/| Social secur. taxes 
Inventories_._... 4,938,005 3,929,531 withheld__-__-_--. 9,028 6,575 
Mach. & stk. taken Notes payable... 2,500,000 1,500,000 

in liquidation _ - 1,975 3,078 Pagroe .......-.-- 86,813 91,038 
Prepaid accounts - 103 ,603 123,258 | y Net worth - - - - - 11,525,943 11,317,278 

Bele ese de ben 14,501,259 13,199,843 Total_____._..14,501,259 13,199,843 





x After depreciation of $7,446,426 in 1939 and $7,211,836 in 1938. 
y Represented by 97,315 shares.—V. 150, p. 269. 


Armour & Co. (Ill.)—New Director, &¢.— 

At the stockholders’ meeting held Jan. 25 Charles J. Faulkner, General 
Counsel and a director until last September, when he resigned at the time 
Mr. Eastwood was elected President to succeed Robert H. Cabell, again 
was placed on the board. Mr. Eastwood also was added to the directorate. 

Harvey G. Ellard, for nine years director of personnel for the company, 
was elected a Vice-President. He has been with the concern 33 years. _ 

Directors named John Potts Barnes, who has been with the company five 
years, the new Assistant General Counsel. Walter C. Kirk, named as 
General Attorney, has served 35 years.—V. 150, p. 269. 


Arundel Corp.—Contracts—New Officials— 
Corporation received new contracts totaling $14,348,376, including 10% 
articipation in the Shasta Dam contract, 50% participation in the Upper 
Narrows Dam contract and 50% participation in the Naval Air Base con- 
tract at San Juan, Puerto Rico, according to Joseph V. Hogan, President. 
Contract work on hand aggregates $15,175,351. 

Mr. H n aiso announced the election of five new Vice-Presidents. 
They are Richard A. Froelinger, Executive Vice-President and Treasurer; 
©. Warren Black, Vice-President in charge of engineering and_construc- 
tion; Joseph G. Kuhn, Vice-President in charge of dredging: George H. 
Racot, Vice-President in charge of materials production, and John A. 
Reilly, Vice-President in charge of New York and New England areas. 

Mr. Froelinger resigned the office of Secretary, which he held in con- 
junction with the treasurership for many years. He was succeeded by 
Joseph N. Seifert as Secretary, who retains his position as Assistant 
Treasurer.—V. 149, p. 4019. 


Asbestos Manufacturing Co.—Farnings— 
Earnings for 7 Months Ended July 31, 1939 


Net income after all charges - 
Earnings per share on 134,200 common shar 
—V. 149. p. 3253. 


Associated Gas & Electric Co.— Case Transferred— 

Federal Judge Frederick H. Bryant at Utica, N. Y., on Jan. 30 ap- 
proved transfer of the reorganization proceedings of the company and its 
chief subsidiary, the Associated Gas & Electric Corp.. from the northern 
to southern New York District. 

“This terminates the Associated Gas & Electric Co. case in this district 
and I will say it is not a mournful departure,’’ Judge Bryant said. adding 
that he approved the transfer for ‘‘greater convenience of the security 
holders, creditors and other interested parties.’’ 

Federal Judge John ©. Knox on Jan. 31 designated Federal Judge Vincent 
L. Leibell to take charge of reorganization proceedings of the company 
and its chief subsidiary. The first hearing will be held on Feb. 6 in the 
Federal Court House at Foley Square. 


Weekly Out put— 

The Utility Management Corp. reports that for the week ended Jan. 26, 
net electric output of the Associated Gas & Electric group (exclusive of the 
New England Gas & Electric Association group) was 99,461,262 units 
(kwh.). This is an increase of 12,474.052 units or 14.3% above produc- 
tion of 86,987.210 units a year ago.— V. 150, p. 680, 427. 


Association of the Religious Community of the Com- 
pany of Jesus of Bethlehem College of Havana, Cuba— 
Voluntary Plan of Readjustment— 


A voluntary plan of readjustment is being submitted to the holders o 
the Ist mtge. 5'4% bonds by the coll to become effective must be 
accepted by 85% of the ho'ders. Bo should be deposited with Missis- 
sipp Valley Trust Co. of St. Louis. 

he Bethlehem College advises that under date of Dec. 5, 1939, it en- 
entered into a contract with the Mississippi Valley Trust Co. of St. Louis, 
Mo. as depositary, and with such of the bondholders who shall deposit 
their bonds under that agreement, whereby the proposed plan may be 
consummated at an early date. Some of the more important elements of 
that agreement and plan of readjustment, which represents the maximum 
effort of the College, are as follows: 

(1) That upon d t of 85% of the outstanding $1,400,000 of bonds 
on or prior to Feb. 1, 1940, with the Mississippi Valley Trust Co. as de- 
positary, the plan shall e operative. nder certain conditions, the 
college may extend the date for deposit of bonds, but in no event to a date 
later than May 1, 1940. 

(2) That spon the plan becoming operative, the following major read- 
justments will result: 

(a) The maturity of the bonds will be extended to Feb. 1, 1944. 

(b) The interest on the bonds will be fixed at 114% per annum, payable 
semi-annually at the office of the Mississippi Mwen A Trust Co., St. Louis, 
Mo., in lawful money of the United States of America, in lieu of gold coin. 
ri pe ate new coupon sheets will be attached to the bonds reflecting 
t change. 

(c) Payment of all unpaid interest accruing from Aug. 1, 1932 until 
Feb. 1, 1939, will be waived. 

(d) Sinking fund deposits will be made with the d itary of not less 
than $12,000 per annum for the purchase or redemption of bonds. The 
sinking fund will be increased in the event of the receipt by the College of 
excess and unallocated funds, and by any excess over Se present rental 
of the down-town property which may be received by the College. 

(e) The extended and modified bonds will be endorsed with appropriate 
legend to reflect the changes made by the effectuation of the plan. 

(3) That all expenses of carrying out the plan will be borne by the College. 

(4) That after the plan has become o tive and upon ma ing deposits 
for interest and for the sinking fund with the depositary, the College shall, 
to the extent of such d its. be discharged , the deposited funds thereafter 
to be held by the oes tary in special trust accounts for the benefit of the 
holders of extended bonds. 

.5) That the College may propose alterations in the plan prior to its 
operative date, but that in the event of any material alteration, depositi 
bondholders will have the right by affirmative action within a limit 

, after notice, to withdraw their assent to the plan. 

(6) That the plan in no event shail become operative until: 

(a) Legal counsel independent of the College shall have filed an opinion 
with the depositary to the effect that the ings taken or to be taken 
under the plan are valid and ent to make the same operative, and 
that except as provided in the bondholders’ plan and extension agreement, 
all ts under the bonds and original mortgage will remain unimpaired 
and the lien and security thereof preserved to the bondholders. 

‘b) An agreement shall be entered into between the College’and the 
Religious Community of the Society of Jesus in the Province of Leon, 
Spain, providing in substance that the agreement in the nature of a limited 

tee referred to in Clause 16 of the nal shall not be re- 





guaran : 
leased or discharged by effectuation of the plan: and until said agreement, 
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together with a legal opirion certifying to the efficacy thereof, shail be 
filed with the depositary. 

Bondholders are further advised that upon the plan becom operative, 
bondholders will receive, in addition to the return of their nds with 
proper endorsement and new interest coupon sheets attached as aforesaid, 
a hoy me in cash amounting to 14%% of the face amount of their bonds, 

interest accruing from Feb. 1, 1939, to Jan. 31, 1940.—-V. 148. p 124. 


Atchison Topeka & Santa Fe Ry.—£arnings— 
[Incl. Gulf Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry.] 
Period End. Dec. 31— [pale — 1939—12 oneal yong 


3 3 
Railway oper. revenues_ 13,489,178 12,919,734 160,039, oe7 154,323 ,.227 
Railway oper. expenses. 10,570,351 10,025,717 125,334,705 120, 413: 014 





Railway tax accruals___ a1.093.736 al_082.037 b15.484. 669 b14.988 200 
Other debits or credits.. Dr24/168  Crl3.728  Dr49.728 i898. 895 
Net ry. oper. income. 1,800,923 1,725,708 19,170,866 18,026,118 


a Includes for 1939 and 1938, respectively, $364,690 and $363,815, 
representing accruals under the Carriers’ Taxing Act of 1937 and the Unem- 
Ployment Insurance Acts. b Includes for 1939 and 1938, respectively, 
$4 427 342 and $4,309,945, representing accruals under the Carriers "Taxing 
Act of 1937 and the Unemployment Insurance Acts.—V. 149, p. 4166. 


Atlanta Birmingham & Coast RR.—Larnings— 


December— 1939 1938 1937 1936 
Gross from railway-_-_-_- ae 683 $288 ,053 $262,040 $309 ,921 
Net from railway_____- 2,337 28,118 defl15,361 def11,174 
Net. ry. oper.income__. def43,030 8,869 def57,504 def59 ,058 

From Jan. 1— 

Gross from railway -___-_ 3,445,742 3,366,942 3 653. 448 3,422,307 
Net from railway--_-_-_-_- 420.718 329, 7.698 378,549 
Net ry. oper. income__. def125,511 def192,269 defi 12" 575 defl4,664 


—V. 149, p. 4166. 


Atlanta Laundries, Inc.—Accumulated Dividend— 
Directors have declared a dividend of $1.90 per share on account of ac- 
cumulations on we first preferred stock, payable Feb. 15 to holders of 


record Feb. 5.—V. 144, p. 3322. 

Atlanta & ‘West Point RR. —Barnings— 

December— Agse 1938 1937 1936 
Gross from railway_____ $156,824 $144,169 $125,532 $167 ,651 
Net from railway_____-_ 26 .034 36,872 def8 ,935 31,412 
ne ry. 0 - paaeme. ~~ def7.842 10.971 def40,948 8,555 

rom Jan. 1— 
Gross from railway _____ 1,819,046 1 one 961 1,788,864 1,804,607 
Net from railway_____- 280.974 182,132 192,506 272,289 
def18,900 def105,820 def78,583 def4 ,946 


Net ry. oper. income_ - - 
—vV. 150, p. 122 


Atlantic Coast Line RR. her yg 


Period End. Dec. 31— 1000 biente- 108 1939—-12 Mos.—1938 
Operating revenues__ __-_ $4,196,6 1,893 $47,099,287 tt 164,025 
Operating expenses -. _-. 3.327.336 3. 935° 045 36,671,780 5,491,788 











Net oper. revenues... $869,354 $836,848 $10, 437 B07 $8 672,237 
ec et 240, 300,000 4,390,000 4,625,000 
Operating income__._. $629,354 $536,848 $6,037,507 $4,047,237 
Eq. & jt. facil. rents_-_-- 222,530 187,059 2,255,635 1,656 486 
Net ry. oper. pasome. $406,824 $349,789 $3,781,872 $2,390,751 
—V. 150, p. 428 
Atlantic Refining Co. (& Subs.)—Earnings— 
Years End. Dec. 31— 1939 1938 1937 1936 
Pee Es ca edanenn x$5,028,000 $4,310,659 z$9,935,045 z$7,342,197 
tarns. per sh. on com. 
a eee ee $1.66 $1.40 $3.51 $2.59 


x Preliminary figures. y After interest, depreciation and Federal income 
taxes. z After provision tor surtax on undistributed profits of $3,200 in 
1937 and $3,100 in 1936.—V. 149, p. 3546. 


Atlantic Rayon Corp.—Common Dividend— 
Directors have declared a dividerd of 10 cents per share on the common 
stock, par value, $1, payable March 1 to holders of record Feb. 23. This 


will be the first dividend paid by this company since Sept. 1, 1937, when 
the company was known as the Franklin Rayon Corp.—V. 149, Pp. 3865. 
Atlas Powder Co.—FEarnings— 
Calendar Y ears— 1939 1938 1937 936 
tf 8 cI $1,299,137 $1,013,056 $1.433,871 $1, i: 30,080 
Shs. com. stock (no par) 250,288 249,163 248,145 248,666 
Earnings per share___-_- $3.82 $2.69 $4.40 $4.21 


x After deprec. and Federal income taxes and after deducting surtaxes 
on undistributed profits.—V. 149, p. 2962. 
&c. 


Aviation & Transportation Corp.—New Directors, 

Gene Tunney, Benjamin H. Namm and Samuel F. Pryor Jr. have been 
nominated as new directors of the corporation and will come up for election 
at the stockholders’ meeting on Feb. 9, according to the proxy statement for 
the meeting.—V. 149, p. 3402. 


Ayrshire Patoka Collieries Corp.—FZarnings— 


Earnings for 6 Months Ended Dec. 31, 1939 
Profit after charges but before Federal income taxes and ex- 
clusive of $36,792 non-recurring income___.......-.....-. 
—V. 149, p. 254. 


Baldwin Locomotive Works—BPookinas— 

The dollar value of orders taken in December by The Baldwin Locomotive 
Works and ans companies, including The Midvale Co., was announced 
on Jan. 26 as $3,357,716 as compared with $1,955,207 for December, 1938. 
The month's bookings brought the total for the consolidated group for the 
12 months of 1939 to $66,477,053 as compared with $25,432,907 in the same 
period of 1938. 

Consolidated shipments, including Midvale, in December aggregated 
$3,769,642 as compared with $2,187,828 in December of 1938. Consoli- 
dated shipments for the 12 months of 1939 were $35,854,531 as compared 
with $35, for the 12 months of 1938. 

On Dec. 30, 1939. consolidated unfilled orders, 
amounted to $44,215,799 as compared with $13,401,321 on Jan. 1, 

All figures are without intercompany eliminations.—V. 150, p. 681. 


Baltimore & Ohio RR.— Listing of Bonds— 

The New York Stock Exchange has authorized the listing of the follow- 
ing bonds stamped and with agreements and new coupons oaneaes in 
accordance with eeeanl indentures to be executed as of Jan. 1940: 

(a) $43,442,000 - cra Lake Erie & West Virginia System re TR 
eS e 4% bond 

(b) $ 5,006, 000 first mortgage 50-year 4% gold bonds (interest increased 
to 5% i~ July 1, 1948. 

(ec) Sis 000 ,000 Southwestern division first pnorsgnee 3%% 
(interest increased to 5%), extended to July 1, 1950. 

(d) $158,125,000 refunding and general ta bonds as follows: 
$60,000, 000 series A 5%, due Dec. a: 1995; $35,000,000 series C 6%, due 
Dec. 1, 1995; $30,000, 000 series D 5 5%, due March 1, 2000, and $33, 125, 000 
series F 5%, due March 1, 1996. 

(e) $63,031,000 30-year 414% convertible gold bonds, due Feb.1, 1960. 


Supreme Court Denies Request of Creditors for Review of 
Adjustment Proposal— 

The road on Jan. 29 became the first carrier to obtain final sanction for 
a voluntary plan to postpone maturities and reduce interest charges. The 
last obstacle to the plan, effected under the Chandler Act, becoming bind- 
ing on all security holders, was removed when the U. S’ Supreme Court 
denied a review of the readjustment proposal of the B. & O. The proposal 
already had received lower court approval.—V. 150, p. 681. 


Bareco Oil Co.—Registers with SEC— 
See list given on first page of this department 


$95,080 


including Midvale, 
1939. 


gold bonds 
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Bankers Securities Corp.—Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $s $ Liabilities— BY $ 
> Se 248,650 201,283 | Due to brokers and 
Deposits in banks customers... - ~~. 7,975 88,697 
in liquidation... 150,997 150,997 | Deferred income... 335,543 380,268 
Loans receivable. 1,294,083 1,265,093} Dividend payable. 179,193 181,619 
First mortgage_.. 966,934 844,528|Loan payable to 
Realest.acquired. 706,507 652,275 WR ciicwb cine | eee 
Partic. int. in bds., Unadjusted credits --..--. 866 
mtges., &e_____ 51,346 46,659} Reserve for taxes 
City Stores Co. and deferred ex- 
securities _ ____. 6,939,574 6,932,460 a ke acta 108 ,453 77,954 
Other securities... 3,321,647 3,  * 083 Participating pre- 
Accts.receivable..  ._.... 9,000} ferred stock_._..10,000,000 10,000,000 
Accrued int. receiv 41,278 45,096 | Common stock... 3,000,000 3,000,000 
Inv. in & advs. to eee 1,407,949 1,354,898 
affiliates _._.___ 847,813 758,220 
Furniture & equip. 
purch. & advs-_-. see i “seden 
x Treasury stock at 
ee 561,792 531,992 
Due from brokers 
and customers - . 9,079 90,212 
Deferred charges__ 6,858 8,407 
WURae dub ces 15,239,113 15,084,304 Total... ..--..15,239,113 15,084,304 





x. ptpresented by 20,807 shares (18,381 in 1938) participating preferred 


The income statement for the calendar years was published in V. 150, 
page 681. 


Bear Mountain Hudson River Bridge Co.— Bonds Called 

A total of $616,000 first mortgage 7% 30-year sinking fund gold bonds 

have been called for redemption on April 1 at 104 and accrued interest. 

Payment a at Brown Brothers Harriman & Co., New York City. 
Dp 


Beattie Gold Mines, Ltd.—Earnings— 
3 Months Ended Dec. 31— 1939 


1938 1937 





TOM GE O00 Wicks an oo040snnse5 155,100 154,540 148,390 
Net income from metals produced... $635,519 $568 483 509 ,056 
Devel., oper. and other current exps- 354,287 337 320 327,640 

Estimated total profit.......---- $281,232 $231,163 $181,416 


Note—In the above figures no allowance has been made for taxes or 
depreciation.—V. 149, p. 2962. 


Beauharnois Power Corp., Ltd. (& Subs. )—Harnings— 











Calendar Years— 1939 1938 1937 1936 
Gross revenue. _____.-- $3,944,028 $3, G32, 202 $2,205,047 $1,663,250 
pT ORT SEES 667.597 587 ,372 655 543,575 
Fined Pee 3,022 322 2, 669, 034 1 660, 596 1,153,912 
Depreciation _.._...--- 280,000 cepted, nities 

ee $25,891 $74,204 $4,204 $34,238 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $s $ TAabdtlities— $ $ 
Props.,plant,rights x Capital stock... 1,800,001 1,800,001 

& power devel., Funded debt - - - - - 75,955,900 75,955,900 

Dicieancssunas 72,518,498 72,002,007] Accounts payable. 152,869 152,592 
Montreal Light, Interest payable.. 1,754,008 1,754,008 

Ht & Pow.Cons. 4,611,000 5,593,000 
Guarantee deposits 18,425 42,425 
CRs Siccndanwos 1,620,187 1,194,394 
Accts.receivable.. 475,658 447,461 
Prepaid charges... 126,971 111,068 
eee 298,038 272,147 

Tet. aa cdgans 79,662,778 79,662,501 Total. ....---.79,662,778 79,662,501 





. papas by 1,431,559 common shares of no par value.—V. 148, 
p. 


Beaumont Sour Lake & Western Ry. 





December— 1938 193 7 1936 
Gross from railway ---- - yt 9 23 $227,186 $188,786 $215,920 
Net from railway------ 83 , 85S 81,292 38,39 81,078 
we ry. a) as... 25,741 24,709 def16,999 21,958 

rom Jan. 1— 
Gross from railway - - -- - 2,760,649 2,726,698 2,841,625 2,213,965 
Net from railway. ---- 1,083,865 1,070,713 1,045,124 603,749 
Net ry. oper. income --- 434,993 451,754 316,225 def19,623 


—V. 149, p. 4166. 


Beaunit Mills, Inc.— Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $1.50 convertible preferred stock, payable March 1 
to holders of record Feb. Similar payment was made on Dec. 1, last, 
and dividend of 37 4 cents ‘was gate on — 15, last, this latter being the 
first dividend paid since March 1, 1938, en a regular quarterly dividend 
of like amount was distributed. WG 149, p. 2963. 


Belding-Corticelli, Ltd.—Zarnings— 








Years End. Nov. 30— 1939 1938 1937 
= FRG once dhkpestoee ~~ 888 b$313,008 b$351 1.968 assy 007 
Loss on sale of invests _ - rof735 prof2,755 ti 
Depreciation reserve - - - 160, 490 164,797 167, 318 169,492 
Prov. for income tax.- - ~~ 44,000 10,000 20,000 30,000 
Prov. for deprec. in mar- 

ket value of invest’ts — 8,500 inte Ae diatin oo e-- ceocee 
Executive remuneration 35,385 34,160 33,760 31,410 
[arn Gn cchadedesce 2.556 1,922 4,369 3,118 
Directors’ remuneration 6,980 L ,080 7,160 ' 7,117 
Reserve for advertising. j= -.----- |=‘ ------ 15,000 20,000 

I Jnneksoon $112,712 $97,804 $103,613 $106, 770 
Preferred divs. (7%) --- 60,571 60,571 60,571 60,571 
Common divs. (7 %)---- 29,980 29,980 29,980 29,980 

Balance, surplus - - --- $22,161 7,253 $13,062 $16,219 
Profit and loss surplus _ - 553 ,887 531,727 524,475 511,413 
Earns. per sh. on 7,495 

shares com. stk. (par Roh , 

SE akckbscbuskede $6.95 $4.97 $5.74 $6.18 


x After deducting all ee selling and administration expenses. 

a Includes interest on investments $5,166 and profit on sale of invest- 

ments of $5,954. b Includes interest on investments of $6,010 in 1939, 

$4,501 in 1938 and $3,585 in 1937. 

Balance Sheet Nov. 30 
1938 Liabilities— 1939 1938 


Assets— 1939 








x Prop. account. _$1,339,111 $1,333,653|7% pref.stock.... $865,300 $865,300 

Goodwill & trade- Com.stk.,par$100 749,500 749,500 
PDS « wteksoun 1 1} Accts. pay., incl. 

~ estments ...--. 203,290 183,287 res. for Govt.tax 150,305 206,455 
seal cate tntn'ty 135,011 109,382] Accrued changes, 

prs & bills rec_ 572,644 434,624 wages, &e___._. 59,129 43,767 

Inventories - 351,290 458,820! Pref. divs. payable 15,143 15,143 

Deferred charges _. 11,805 11,780} Com. divs. pay’le- 7,495 7,495 

Employeesins.res. 109,111 112,158 

Conting. reserve __ i tne 

Profit & loss surpl. 553,888 531,727 

TOR occscesces $2,613,152 $2,531,546 Ba nendsesce $2,613,152 $2,531,546 





x a Soe of $1,582,020 in 1939 and $1,643,825 in 1938.—V- 
148, p. 4: 


Belding Heminway Co.—20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock, no par value, yable Feb. 15 to holders of record Feb. 6. Like 
amount was paid on Nov. 15, last; dividends of 174% cents were paid on 
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Aug. 15, May 15 and Feb. 15, 1939; 12% cents were paid in each of the 
three precedi quarters, and previously regular quarterly dividends of 
25 cents per ‘ane were distributed. See V. 144, p. 1774, for detailed 
record of previous payments.—V. 149, p. 3254. 


Bell Telephone Co. of Pa.—Phone Rates Ordered Reduced 

This company announced on Jan. 29 that rates for intrastate calls of 
more than 40 miles would be reduced in amounts ranging from 5 to 20 
cents, depending on the airline distance. 

The announcement was made a few hours after the Supreme Court, at 
Washington, upheld an order by the Pennsylvania Public Utility Com- 
mission directing the company to make a reduction of charges amounting 
to $600,000 a year.—V. 150, p. 123. 


Bendix Aviation Corp.—7 0 Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 1 to holders of record Feb. 6. This compares with 
$1 paid on Dec. 11, last, and 25 cents paid on Sept. 1 and on June 1, last, 
this latter being the first dividend paid since Dec. 13, 1937, when a similar 
distribution was made.—V. 149, p. 3254. 


Berkshire Fine Spinning Associates, Inc.—T7o Pay 
Preferred Dividends 


Directors have declared a dividend of $1.25 per share on the $5 con 
vertible preferred stock and a dividend of $1.75 per share on the 7% con- 
vertible preferred stock, both payable March | to holders of record Feb. 23. 
Like amounts were paid on Dec. 1, last, these latter being the first payments 
made on these issues since Dec. 1, 1937. when regular quarterly dividends 
of like amounts were distributed.—-V. 149, p. 3866. 


Bigelow-Sanford Carpet Co.—-70 Pay $1 Dividend— 
Directors have declared a dividend of $1 per share on the common stock. 
ayable March 1 to holders of record Feb. 13. Like amount was paid on 
Yec. 1, last, this latter being the first common dividend paid since Decem- 
ber, 1937. when a distribution of 50 cents per share was made. 
Company states that further dividends on common stock will not be 
considered until after the first six months’ earnings results are known late 
in July.—V. 149, p. 2963. 


Black & Decker Mfg. Co. (& Subs.)—Larnings— 
3 Months Ended Dec. 31— 1939 1938 
$1,470,737 $1,137,330 


) 
o 


Se ke Ses en and iabeibwbenentua ee 
Net profit after deprec., Fed. & foreign income 

TL es oc cad ekuti di betsawetahanesic 180,677 54,892 
Sis Boren cu ebele wae we 377,179 372,845 
EL, . . 20:5 ctudhndbstdebeuwstdedas $0.48 $0. 


—V. 150, Dp. 273. 


Blaw-Knox Co.—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 3710. 


Bliss & Laughlin, Inc.— May Increase Stock— 
Stockholders at their annual meeting on Feb. 20 will consider increasing 
the authorized common stock.—V. 150, p. 682 


Borden Co.—/nterim Dividend— 

Directors have declared an interim dividend of 30 cents per share on the 
common stock, payable March 1 to holders of record Feb. 15. This com- 
pares with 50 cents paid on Dec. 20, last: 30 cents paid on Sept. 1, June 1, 
and March 1, 1939, a final dividend of 40 cents paid on Dec. 20, 1938: 
interim dividends of 30 cents paid on Sept. 1 and on June 1, 1938, and 
peeviquay questerty dividends of 40 cents per share were distributed. 
—V.150,p 29. 


Boss Mfg. Co. (& Subs.)—Balance Sheet Nov. 30 








Assets— 1939 1938 TAabilittes— 1939 1938 
Cash in banks and Accounts payable. $17,286 $8,933 
> GR MONE. 20 cane $950,245 $1,185,064/| Accr. wages & com- 

x Accts. and notes missions - - ..... 29,338 22,425 

receivable... ...-. 648,854 490,690 | Accrued taxes - ._- 140,765 57,754 
Inventories - . . . . - 1,917,257 1,551,822) Res. for invent. & 

Surrender value of contingency -- __ 150,000 150,000 
life ins. policies. 167,064 152,121 | Capital stock, com. 

Sundry invest'ts _ . ae. «tiene (par $100)__... 3,250,000 3,250,000 

Amounts due from Capital surplus... 199,154 198,180 

employees, bal- Earned surplus... 673,898 548,869 

ances due from 

closed banks, &c ...... 5,704 
y Land, bidgs.,ma- 

chinery & equip. 748,035 818,040 
Deferred charges. - 26,826 32,720 

se $4,460,440 $4,236,162 aaa $4,460,440 $4,236,162 





x After reserve for doubtful accounts and discounts of $36,079 in 1939 
and $34,557 in 1938. y After reserve for depreciation of $1,513,588 
oh el ee in 1938) and special reserve for depreciation of $397,377.—V. 

‘ Pp. i . 


Boston & Maine RR.—Earnings— 


Period End. Dec.31— _1939—-Month—1938 1939—12 Mos.—1938 














Operating revenues. ____ $4,080,176 $3,788,761 $46,341,082 $40,193,026 
Operating expenses_-_.-_-_ 2,849,124 2,963,694 33,133,913 32,754,834 
Net oper. revenue.... $1,231,052 $825,067 $13,207,169 $7,438,192 
ye pS ieee 187,54 279,430 3,519,723 3,708,285 
Equipment rents—Dr__ 211,978 191,649 2,548,171 2,350,241 
Joint facility rents—Dr_ 13,140 13 ,297 184,133 125,499 
Net ry. oper. income. $818,387 $340,691 $6,955,142 $1,254,167 
Other income. ......__- 128,498 93,842 1,197,322 1,177,255 
Gross income. .. . . - -- $946,885 $434,533 $8,152,464 $2,431,422 
Deductions (rentals, in- 
aie “SSeS 628 ,909 689,836 7,444,582 7,531,048 
Net income.......-- $317,976 $255,303 $707,882 x$5,099,626 


x Deficit. 


Interest Due Feb. 2 Being Paid— 

Interest on the series Q bonds due Feb. 2, 1940, is being paid, according 
to an announcement by W. 8S. Trowbridge, Vice-President in Charge of 
Finance of the road. Mr. Trowbridge said: 

“While under the conditions, the railroad does not intend to pay the 
principal of its series Q bonds, due Feb. 2, 1940, amounting to $242 000, in 
the hands of the public, it does intend to pay the interest coupon due that 
date, and will pay for the period between that date and the date on which 
the plan of exchange is declared operative, interest at 5% to those holders 
¥ oe Q bonds, who present them seasonably thereafter.’’— 


Brazilian Traction Light & Power Co., Ltd.—EZarnings 
Period End. Dec.31—- 1939—Month—1938 1939—12 Mos.—1938 
Gross earns. from oper... $3,014,361 $3,267,594 $37,199,350 $38,078,934 
Operating expenses_-_.._ 1,490,935 1,588,029 17,864,752 17,826,269 
x Net earnings. ------ $1,523,426 $1,679,565 $19,334,598 $20,252,665 

x Before depreciation and amortization.—V. 149, p. 4167. 


British Columbia Power Corp., Ltd.—Zarnings— 


6 Months Ended Dec. 31— 1939 1938 
eg es kite ee ile web cenne $8,011,545 $7,642,776 
4,788,312 4,508,044 


EE Ae a . , $3, ; 
—V 180, Dna. $3,223,233 $3,134,732 

Brooklyn-Manhattan Transit Corp.—City Officials 
Invite Security Holders to Submit Tenders— 


In a final effort to expedite the B. M. T. unification plan, Mayor F. H. 
LaGuardia and Comptroller Joseph D. McGoldrick announ Jan. 31 
= 








than they would move to acquire outstanding undeposited B. M. 
securities by inviting holders of these obligations to sumbit tenders. A 
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somewhat similar method was employed by the city in the I. R. T.-Man- 
hattan situation last September. j 

Mr. McGoldrick added that he wished to clear up the confusion which 
exists with regard to two classes of securities. He stated: ’ 

“As to the Kings Coun and Brooklyn Union bonds, the imp ion 
exists that the hold-outs will get par through the condemnation which the 
city proposes of the properties subject to these mortgages. These hold- 
outs should realize that condemnation is a protracted procedure and that 
they may not be paid for three or four years. The award bears 4% from 
the time the city vests title but nothing will be paid to them until the final 
settlement. 

“As to the preferred stock, the impression exists that the hold-outs will 
surely get par or $35 per share more than those who accept the plan It is 
within the power of the company and the city to so carry out the plan that 
the company need not redeem at par the non-deposited preferred stock. 
There are some indications of speculation in this preferred stock. If it 
appears that this is true, the city would be inclined to consent to such an 
amendment.’’ : 

Joseph D. MeGoldrick, Comptroller of the City _of New 
York, in an advertisement appearing in the “City Record 
Feb. 2, invites the holders of the B.-M. T. securities to sub- 
mit tenders to the Comptroller. Mr. McGoldrick states 
in part: 

The original date for obtaining deposits was fixed as Sept. 30, 1939. 
This was subsequently extended to Nov. 30, 1939, Dec. 31, 1939 and Jan. 
31, 1940. On ay 22 Mayor LaGuardia and I announced that we would 


oppose any further extension. : 
At the close of business on Jan. 31 the percentages of deposit were ap- 


proximately as follows: 


B-M. T. 4s of 1966 and serial bonds. ................----- 83.80% 
2 Co PE 2 os lc cnontennoncdaeu een atin wii 6.90% 
DET TRI MTUNOE DE. adntnndmanenesssdccedsdnanoune 69.60 % 

85.60% 


Bik, “Hs BORIIOE Cina cccncede ncescdadedceontsunceantine 

In view of this very creditable showing and in fairness to the over- 
whelming majority of security holders who have endorsed and accepted 
the plan, the city is willing to make one final effort to put the plan through. 

Accordingly, it is willing to give an extension of time for deposit to 3:30 
p.m. on Feb. 14, 1940, and it invites tenders of each of the above issues on 
the following terms and conditions. d ‘ 

It must be understood that the city retains full discretion to determine 
the amounts and prices at which purchases shall be made and to accept 
or reject all tenders. Furthermore, the city will accept no tendesr unless 
the total amount tendered at satisfactory prices is sufficient to achieve the 
consummation of the unification plan. his offer does not apply to cer- 
tificates of deposit for the above issues—it applies only to securities which 
have not been deposited under the plan. 

Tenders will be received at the office of the Comptroller, Room 729, 
Municipal Building, New York City, up to 3:30 - m. Feb. 14, and ac- 
ceptance or rejection of such tenders will be made by letter or telegram on 
Feb. - Form of tenders may be obtained at the office of the Comp- 
troller. The tender form provides for a certificate from a bank or trust 
company or a member firm of the New York Stock Exchange stating that 
the securities in question will be delivered in the event of the acceptance 
of the tender. 

Delivery and payment are to be effected Feb. 23.—V. 150, p. 682. 


Buffalo Rochester & Pittsburgh Ry.—Listing— 

The New York Stock Exchange has authorized the listing of $34,297,000 
consolidated mortgage 444% bonds, due May 1, 1957, stamped and with 
agreements and new coupons annexed in accordance with a supplemental 
indenture to be executed as of Jan. 1, 1940.—V. 149, p. 2505. 


Building Products, Ltd.—Zarnings— 
3 














Calendar Years— 1939 1938 1937 1936 
Net operating profit.... $731,136 $637 .432 2546,651 $372,728 
Interest on investments_ 21,645 20,997 31,806 38,059 
Profit on investments -___ 2,739 1,182 9,468 38,618 

Total income -_-_____- $755,520 $659,612 $587 ,925 $449,405 
Prov. for depreciation _- 66,003 59,619 54,000 43,469 
Trans. to conting. res__- 6.102 7.356 8,453 8 453 
1 ~ See 1,298 2,467 2,177 1,379 
Salaries and bonuses paid 

to executive officers_ 91,210 84,541 82 947 75,100 
Directors fees... ..___- 3,280 3,260 3,320 3,260 
Prov. for Dominion and 

Provincia) income tax- 100,030 86,539 74,043 46,625 
Cl Gee saecs sadaen ee . pencee || eee 

Net profit.......... $487.507 $373 ,994 $362 985 $271,119 
Common dividends. .__- 386,707 314,200 246,073 235,650 

Balance,surplus.._..- $100,890 $59,794 $66,912 $35,459 


x Consists of $5,163 for expenses in connection with the reclassification 
and subdivision of the company’s shares and $36,672 for loss of assets at 


Portaeuf due to floods. 
Balance Sheet Dec. 31, 1939 


Assets—Inventories, $547,667; trade accounts receivable (less bad debt 
reserve), $344,984; other accounts receivabie, $11,535; Dominion Govern- 
ment bonds at cost (less reserve), 3972,255; cash in bank and on hand, 
$369,510; insurance urexpired and taxes prepaid, &c., $11,616; land, 
buildings and equipment (less: reserve for depreciation of $941,195), 
$776,940: total, $3,034,509. 

Liabiities—Accounts payable and accrued liabilities, $187,701; provision 
for Dominion, Provincial and other taxes, $103,053; reserve for contin- 
gencies, $235,787; capital stock (represented by 483.384 shares no par), 
$1,483 110; earned surplus, $1,024,848; total, $3,034,509.—V. 149, p. 3866. 


Bullock Fund, Ltd.—£Zarnings— 
Income Account Years Ended Dec. 31 
1939 1938 








1937 

Income—Cash dividends. -----_----- $67,165 $50,145 $100,935 
Net cash proceeds from sales of stock 

dividends and rights_.......----- z2,644 1,320 13,315 
Miscellaneous income... ....----- ae: ‘esetemt ico Skee 

pe RMT Re we Otte oe calem $70,018 $51,465 $114,250 
MI, 5 ins cen unaadeatineivn al7 343 al7,072 21,333 

fe 4g” ee $52,676 $34 393 $92,917 


y Including proceeds from sales of stock divs. and rights, but excl. 
profits and losses from sales of investments. z Includes $1,954 net cash 
proceeds from sales of securities received as dividends. a Includes $1,084 
($700 in 1938) provision for Federal income tax. 

Balance Sheet Dec. 31, 1939 

Assets—Investments, at average cost, $2,143,451; cash in banks, $309,752; 
cash dividends receivable, $5,240; receivable for securities sold, not yet 
delivered, $888; deferred charges, $942; total, $2,460,273. 

Liabilities—Payable for securities purchased, not yet received, $49,325; 
accounts payable and accrued expenses, $2,997; provision for Federal, 
State and miscellaneous taxes, $4,026; dividends payee upon receipt of 
stock of a predecessor corporation for exchange, $2,041; capital stock 
($1 par) . $158,267; capital surplus, $1,785,136; earned surplus, $458,480; 
total, $2,460,273.—-V. 149, p. 871. 


Burlington-Rock Island RR.—Earnings— 
December— 


1939 1938 1937 1936 
Gross from railway. ---.- $139,273 $111,024 $109,621 $88,746 
Net from railway _- ~~~. 36, 11,569 def16,839 def4 ,108 
Net ry. oper. income __ 16,233 2.852 def11,356 def24,143 
From Jan. 1— 
Gross from railway. ---- 1,417,213 1,435,853 1,375,325 906 ,037 
Net from railway - - - - -- 192,571 166,795 161,496 def75,648 
Net ry. oper. income. 355 44,746 def104,693 def276,424 


—V. 149, p. 4167. 


Butler Brothers, Inc.—J/nterim Dividend— 

Directors have declared an interim dividend of 15 cents per share on the 
common stock, payable March 1 to holders of record Feb. 9. Similar pay- 
ment was made on Dec. 1 and on March 1 1939 and regular quarterly divi- 
dend of like amount was paid on March 1, 1938.—V. 149, p. 3109. 
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(A. M.) Byers Co.—Earnings— 
Period End. Dec.31— 1939—3 Mos.—193 


= Net profit........... $241,757 loss$46.599 
y Earns. pershare_-_-_-__- $0.53 Nil 


1939—12 Mos.—1938 
$824,605 loss$387 ,659 
$1.61 Nil 


x After taxes, depreciation, patent amortization, &c. y On 264,635 
shares of common stock.—V. 150, p. 274. 

Cambria & Indiana RR.—£arnings— 

December— 1939 1938 1937 1936 
Gross from railway_-__-.- $138,829 $142,119 $108,079 $126,670 
Net from railway ------ 12,342 67,701 45,935 46,266 
Net ry. oper. income__-_ 73,407 112,308 77,931 103 ,157 

From Jan. 1— 

Gross from railway----- 1,439,548 1,217,492 1,299,528 1,292,050 
Net from railway_____-. 464 343 94,525 1 320,825 


Net ry. oper. income-___ 912,535 865,821 919/598 838,090 


—V. 150, p. 124. 
Canadian Breweries, Ltd. (& Subs.)—Zarnings— 














Years End. Oct. 31— 1939 1938 1937 1936 
Profit from operation... $1,203,155 $1,122,656 $3,440,877 $2,931,271 
Tk a Pe 2,571,432 2,404,25: 
Provisions for deprecia’n 449,683 468 ,547 305,518 368 ,659 
Bank and other interest- 102,626 101,337 100,142 89,250 

TE stickabeckancns $552,772 $463 ,784 $69,107 
Miscellaneous income. - - 94,291 94 ,252 92 ,006 48 ,004 

Total income--_.----- $745,137 $647 ,024 $555,790 $117,111 
Prov. for income tax- - -- 165,044 142,083 99,416 30,181 

Net profit for year_.. $580,094 $504,941 Pere $86,929 
Applic. to minority int... Dr60,806 Dr68 ,833 FF ir 

Surplus - -- abe eecnens $519,288 $436,107 $422 867 $86,929 
Preferred dividends. -_-_- 326,826 326,826 285,973 244,883 


x Not including income taxes. 
Consolidated Balance Sheet Oct. 31 











1939 1938 1939 1938 
Assets— $ & Liabilities— $ 
ET ee 472,659 368,655| Bank loans__..... 233,010 632,717 
a Mktable. securs. 352,381 296,020} Payables __..__.- 542,752 460,250 
Receivables (net). 249,906 254,815) Taxes due & accr. 191,167 199,501 
Inventories _____- 1,821,566 1,794,551] Sundry current lia- 
Invest. in & advs. bilities (sec.)_.. 13,481 14,540 
to affil. cos____. 81,862 81,624} Mtge. payable__-_-. 24,400 34,600 
Prepaid expenses. 234,022 244,891| 5% series A debs. 1,200,000 1,200,000 
b Fixed assets____ 8,116,419 7,129,417) 34%,4% &4%% 
Other investments 505,089 361,239 series B debs... 500,000 -_.... 
Min. int. (sub.).. 1,202,763 1,071,113 
ec Capital stock... 4,919,489 4,918,961 
Capital surplus... 1,581,717 720,107 
Distrib. cap. surp. 1,425,126 1,279,425 
0 11,833,904 10,531,212 DEE incdoawtn 11,833,904 10,531,212 
a Quoted market value $413,358 in 1939 and $333,236 in 1938. b After 


deduction of depreciation reserve of $1,847,738 in 1939 and $5,082,865 
in 1938. cc Represented by 163,428 no par shares preferred stock and 
675,195 (674,667 in 1938) shares common stock.—V. 149, p. 3711. 


Canadian National Lines in New England—£arnings— 
937 


December— ; 1939 1938 1936 
Gross from railway - - --- $145,691 $106,894 $94,746 $105,829 
Net from railway-__-_ _-_- 35,186 3,74 7,433 def31,425 
Net ry. oper. income... defl6,770 def35,546 def30,692  def55,825 

From Jan. 1— 

Gross from railway--.-.. 1,434 432 1,361,812 1,439,135 1,356,327 
Net from railway_..... def77,604 def117,969 def53,627 def179,847 
Net ry. oper. income... def626,911 def629,455 def562,690 def660,070 
—V. 149, p. 4168, 3548. 

Canadian Pacific Lines in Maine—Farnings— 
December—_ 1939 1938 193 1936 
Gross from railway- - --- $305,920 $234,593 $299,967 $255,915 
Net from railway - -- --- 94,946 100,749 79,966 53.958 
Net ry. oper. income--- 65,645 79,131 39,424 6,847 

From Jan. 1— 

Gross from railway..--. 2,323,749 2,225,058 2,414,811 2,177,509 
Net from railway -- --- 435,867 358,936 388,224 188,263 
Net ry. oper. income_-. 114,760 17,731 49,412 def159,589 


—V. 149, p. 4168. 
Canadian Pacific Lines in Vermont—Larnings— 


December— 1939 1938 1937 1936 
Gross from railway - - --- $93 ,196 $77,799 $93 ,793 $94,400 
Net from railway ----~-- def18 ,902 def23 ,057 def1,385 def13,582 
aes ry. per. income... def51,765 def58,973 def27,103 def30,761 

rom Jan. cen 
Gross from railway - - --- 1,028,137 866,691 1,135,119 1,029,544 
Net from railway - ----- def250,601 def377,689 def133,261 def287,887 
Net ry. oper. income... def569,966 def715,273 def436,441 def574,287 


—V. 149, p. 4168. 
Canadian Pacific Ry.—Earnings— 
Period End. Dec. 31— os Sieve on one Wow nate wes 


Gross earnings......... 13,731,169 11,948,454 151,280,699 142,258,981 
Working expenses. _..-_- 9,349,200 8,602,693 122,756,880 121,506,515 

Net earnings. ......- 4,381,969 3,345,761 28,523,819 20,752,466 
—V. 149, p. 683. 


Capital City Products Co.—Farnings— 





6 Months Ended Dec. 31— 1939 1938 
Net profit after deprec., prov. for doubtful accts., 

ams., Fed. income tamed, GC... . . 2... cccaccccce $167,896 loss$5,852 
Earns. per sh. on 100,000 (no par) shs. cap. stock _ $1.68 Nil 


—V. 149, p. 4022. 


Caribbean Sugar Co.—Earnings— 


Years End. Dec. 31— 1939 
Cane ground, arrobas__. 19,814,560 
Shipm'ts of sugar, syrup 


1938 1937 1936 
23,009,576 17,021,886 11,862,456 











and molasses__..__... $736,410 $1,063,412 $1,064,288 $781,763 
Cost of shipments______ 627 885 820,018 822,869 706 228 
Cost of adminis. cane 
abandoned _________- 55,654 40,352 39,051 37,193 
Other inc. & exps., net, 
applic. to cost of sugar 
ahha Set hsacetin nk st ande inte we Cr2,034 Cr3 846 Cr1,751 Cr10,136 
Profit from cane opers- $54,905 $206,889 $204,118 $48,478 
Profit on company store 9,317 11,167 11,737 9,782 
Allow. for or write-off of 
colons’ accounts, net_ 8.104 2,000 686 9.777 
Profit on sugar rec. for 
cane delivered to Santa 
Dit saahinkiae ~~ weedus “ohabon eS) oe 
OO Eee es ee see 
Exps., applic. to prior 
hs Sas ne seteineteldactiee Cr704 654 924 19,191 
Profit from opers. be- 
fore deduct. deprec., 
sa 2 eleatedsen $56,823 $215,402 $218.137 $36 .292 
Depreciation . . .......- 131,845 131,896 130,086 116,688 
Int. exp., less interest & 
discount earned______ 11,427 33 391 38,718 53.899 
Amortiz. of leaseholds__ 13,775 13,775 13,775 15,079 
Amortiz. of bond disct__ 31,750 31,750 31,750 31,750 
Provision for taxes..... $$...... 3,537 ae. ~ emmase 
Prov. for discount on 
Cuban currency -_.--- ? ae ee eS 
Amortiz. of reorgan. exp. pe WS 50,115 CU Ee em 
on tiiinethnowe $139,475 $49 ,062 $53 456 $181,125 


x Before deducting interest on bonds unpaid from Feb. 1, 1929. 
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Profits or Losses Restated in Accordance with Supplemental Indenture 











19323 1938 1937 1936 
Loss before deducting 
amort. of reorgan.exp $139,475 prof31,053 $4,122 $181,125 
Deduct. not allowabie 
under suppiemental 
indenture: 
Amort. of bond disct. 
and eapenses _-____ 31,750 31,750 31,750 31,750 
Amortiz. of leaseholds 13,775 13,775 13.775 15,079 
Provision for taxes... «i... 3,537 Te, ~~! adeaas 
Net restated loss. ._ $93,950 prof$50,115 prof$49,334 $134,295 
Less, amort.of reorg.exps. 50,115 49 334 
MEAG. eee. |... Cease —_ Bheeee 
Common Stock Less Operating Deficit Years Ended Sept. 30 
1939 1938 1937 1936 
Bal. at beginning of year $599,633 $648,695 $702,151 $883 ,276 
) |” GE aS ee ate 139,475 49,062 53 ,456 181,125 
Balance atendofyr_. $460,158 $59,633 $648.695 $702,151 


Note—Sept. 30, 1939. balance composed of common stock, $3,523,971; 
operating deficit, $3,063,813: and balance as above, $460,158. 
Balance Shect Sept. 30 








Assets— 1939 1938 Liabilities— 1939 1938 
Cs diet oneddae $62,711 $79,203 | Notes payable_._.. $179,706 $6,448 
Accts. receivable__ 33,301 24,156 | Accts.pay.,current 31,254 28,250 
Margin dep., sugar Accrued liabilities _ 36,465 21,161 

trading account_ 20,500 15,000} Prov. for discount 
Advs. to cane grow on Cuban cur- 

less alow’ce for SF. neccnkan Tie. sie 

doubtful accts_-. 44,920 58,688 | Mortgage payable 54,967 51,087 
Adminis. cane as Contingent reserve -.-..-. 14,813 

valued by com- >... ae 6,095 

pany, net of Prior lien notes... 402,621 503,565 

amortization... 274,960 300,596 | First mortgage 7% 

Cultivation cost of bonds...-..... 3,282,000 3,282,000 

admin. for crop. 32,732 22,241|7% pref.stock__.. 1,500,000 1,500,000 
Inventories... ... 529,056 399,936|}y Common stock. 460,158 599,633 
Reorgan. expenses 26,659 26,658 
Deferred charges__ 22,085 21,754 
Property and plant 4,835,079 4,946,626 

, less amort. 13,775 27,550 
Bond disct. & exps. 
less amortiz.... 58,892 90,642 
, eee $5,954,669 $6,013,052! Total.....--.. $5,954,669 $6,013,052 





y 157.414 no par shares outstanding (authorized 300,000 shares) less 
operating deficit (as above). 

Notes—lInterest on first mortgage bonds is unpaid since Feb. 1, 1929, and 
has not been accrued above for the reason that, under the supplemental 
indenture, it is payable only if earnings after Sept. 30, 1931, are sufficient. 

No dividends have been id on the 7% preferred stock. Under the 
supplemental indenture of Feb. 10, 1932, no such dividends shall be paid 
unless all unpaid bond interest shall have been paid in full to the last in- 
terest date.—V. 148, p. 433. 


Carpenter Steel Co.—Farnings— 


Period End. Dec.31—  1939—-3 Mos.—1938 
© Fe Penden ca eneee $382,033 $60,281 
x After depreciation, taxes, &c.—V. 149, p. 3548. 


Carriers & General Corp.—Annual Report— 

Net asset value of the common stock based on market quotations for 
securities held and excluding unamortized debenture discount and expense 
was $6.20 on Dec. 31, 1939, compared with $4.84 share on June 30, 
ieee sae ooo per share on Dec. 31, 1938, according to the company’s 
re or . 

otal assets of the corporation with securities at market quotations 
amounted to $5,892,442 on Dec. 31, 1939 as compared with $5,078,038 on 
June 30, 1939, and $5,908,972 at the end of 1938. 
4 uring 1939 five dividends at the rate of 24 cents per share each, were 
eclared. 

Substantial portfolio revisions were undertaken by the corporation during 
1939. At the end of the year approximately 81% of the corporation’s 
investments were in common stocks of 59 companies with aporemnntey 
10%% invested in preferred stocks and 844% of assets in bonds. This 
represents a material reduction in bond holdings and a corresponding 
pm pe _p.comente stock holdings as compared with the portfolio at the 
end o . 


1939—6 Mos.—1938 
$577 ,624 $21,122 


Income Account for Calendar Years 
1938 











92 1937 1936 
Cash divs. onstocks_... $263,542 $206,019 $394,031 $372,613 
Interest on bonds-__---_- 32,291 33,165 48,924 55,285 
Taxable divs. rec. in the 
form of securities__—-.- o.- —--eanenx .@00ace g6baue 
Stock rec. as a div. on 
ee ES a ee re 825 3,940 
Total income_-_..-.-.-- $302,791 $239,184 $443 .779 $431,837 
epee 4565 “5mm 58,952 57,256 77,014 86,765 
nt. on ebs. & amt. 
of deb. discount & exp. 110,750 110,750 110,750 110,750 
Prov. for Fed. inc. tax. 3,149 1,600 y3, y2,.850 
Operating income.... $129,940 $69,578 $252,166 $231,472 
x Net loss on sales of 
SECS naen necsse 505,565 1,078,734 9,929 prof8,957 
Net oper. loss for year $375,625 $1,009,156 prof$242,237 prof$240429 
Dividenis.. rig aie 7 fs 75,310 120,424 210,742 178,497 


x The basis for computing cost of securities is that of average cost. 
y Provision for Federal surtax on undistributed net income. 


Surplus Account for Year Ended Dec. 31 


1939 1938 1937 1936 
Capital sur. bal. Dec. 31$14,453,104 $14,453,104 $14,453,104 x$14453,104 
Oper. deficit bal. Dec.31 9,182,653 8,058,246 8,092,073 8,154,005 
. loss for year (as 





above) ---.-- perce = 375,625 1,009,156 prof242,237 prof240,429 
Excess prov. for prior 

"yeaes ae net_ bese ae Cr2 ,220 Cr5,173 One O22 
Dividends declared... . 75,310 120,424 210,742 178,497 

Balance Dec. 31_---- $4,821,735 $5,270,451 $6,394,858 $6,361,031 


x Includes $315,480 excess of amount of cash received and valuation 
ascribed to securities acquired over par value of capital stock issued therefor 


Balance Sheet Dec. 31 











Assets— 1939 1938 Liabilities— 1939 1938 
x Invest. at cost—- Acct. pay., accrd. 

PP esceahace $6,351,168 $6,614,759 int. on 5% debs., 

PE cecucacn 508 ,823 711,344 P| aR Pe ae $21,175 $21,100 
Cash in bank__-_-- 468 ,940 440,651! Dividends payable 15,062 30,106 
Rec. for secur. sold Prov. for Fed. cap. 

not net delivered 1,100 9,469| stk. & oth. taxes 7,971 5,556 
Divs. rec. and int. 15-year 5% debs. 

accrued___..... 18,394 21,755| due Nov. 1, 1950 2,000,000 2,000,000 
Deferred charges... 119,629 131,354| y Capital stock... 602,120 ,120 

POEL, « waumdiindes 4,821,735 5,270,451 

TE, 6 oad $7,468,064 $7,929,333 , SE Pe $7,468 064 $7,929,333 


x The aggregate market value as of Dec. 31, 1939, of securities owned was 
$5,284,369. At Dec. 31, 1938, $5,305,743. y Represented by shares of $1 
par value. —V. 150, p. 274. 


Central Illinois Light Co.—Jnterest Rate of Bonds 
Reduced to 3% %— 


The company, the Illinois operating unit of the Commonwealth & 
Southern system, has made arrangements with institutional holders to reduce 
the interest rate on $9,376,000 of its outstanding first and consolidated 
mortgage 444% bonds, due 1963, to 344% per annum, which will result in a 
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saving of over $90,000 per Toor to the Company Application for appropriate 
order is being made to the Illinois Commerce Commission and for exemption 
of the transaction by the Securities and Exchange Commission so that the 
transaction may be carried out as arranged.—V. 150, p. 124. 


Carson Hill Gold Mining Corp.—Farnings— 

Years Ended Sept. 30— 1938 
Gold and silver bullion sales $845,359 
Refining charges, express, insurance, &c 5,721 5,069 
$931,435 $840,289 

762,486 675,041 


$165,248 
698 





Operating expenses 





$168,949 


Net operating income 
3,627 


Other income 





:  ) Peepers 
Interest expense 
Normal income tax 
Undistributed profits tax 
Provision for depletion and depreciation 


$165,946 
2,769 
349 
102,185 
$52,658 
48,000 
$0.02 





Net income........-.-- 
Dividends paid 
Earngs. per sh. on 2,400,000 shs. cap. stk. (par $1) _ 


Earnings for 3 Months Ended Dec. 31 
1938 


98,605 
$234,167 
200 


1937 
Tons milled 86,805 
Revenue from sale of bullion $203 rib 


Revenue from other sources 





$226 .666 $234 ,367 


Total revenue 
194,139 183,818 


Operating costs 


Operatin 
depr 


$203 ,792 
171,79 


of 





profit before deducting 

ation, depletion, &c $32,527 
Balance Sheet Sept. 30, 1939 
Assets—Cash on hand and demand deposits, $15,027; accounts receivable 
—bullion, $52,432; accounts receivable—miscellaneous, $6,725; inventory 
of stores and supplies—at cost or estimated values, $25,417; fixed assets 
(net), $1,844,024; deferred charges, $3,583; discount on treasury stock sold 
= oreen is being made for amortization of this item) , $531,967; total, 


Liabilities—Trade accounts payable, $32,419; current amount due to 
parent oe. $266; payroll payable, $13,802; Federal and State payroll 
taxes payable, $6,278; provision for Federal income taxes, $10,706; accrued 
property and capital stock taxes, $1,363; balance due on — Mining 

roperty payable at the rate of 10% of gross production from such property, 

t not less than 0 per month (secured by title to property—contra), 
tty capital stock (par $1), $2,400,000; earned surplus, $5,470; total, 

2,479,176.—V. 149, p. 3867. 


(J. I.) Case Co.—Earnings— 
Comparative Income Account 


Year Ended Year Ended Jan. 1 '37 to Nov. 1°36 to 
Oct. 31°39 Oct.31°38 Oct. 31°37 Oct. 31°37 


$3,912,745 $6,588,079 $6,105,174 
988,510 762,505 910,818 
26,863 
©475,000 


$2,422,372 


$50,549 $31,997 


Period— 
Profit from sale of pro- 
duction & other income $1,301,320 
Prov. for depreciation __ 757,735 
Interest charges 60,322 
Prov. for Fed. and State 


income taxes al 300,000 


"$3,894,355 
1,000,000 


$2,894 355 


al 550,000 
$4 275,574 
1,000,000 


"$3,275,574 
4:959.263 


$8 ,234 838 
534,581 
1,150,716 


d130,921 


Net income "$352,343 
Special approp. out of net 
inc. to res’ve for invest. 








Balance, surplus 
Previous surplus 


Total surplus 
Preferred dividends. __-_ 
Common dividends 


961,010 
Surplus Dec. 31______ $6,937.695 $7,298.127 $6,549,540 
Earn. per sh. on common Nil $8.89 $14.29 $11.37 
a Including approximately $500,000 and $400,000 for Federal surtax 
on undistribu profits for the 10 months and 12 months, respectively. 
b Including approximately $100,000 for Federal undistributed profits tax. 
ec Includes approximately $50,000 for Federal undistributed profits tax. 
Assessments paid and provision for prior years’ Federal and State taxes. 
Note—C ee changed its fiscal year from the calendar year to a year 


ending Oct. 31. 
Balance Sheet Oct. 31 


1939 1938 1938 
Assets— s $ Ltabdtlities— $ 8 
a Land, bidgs., &c.11,629,946 12,149,257| 7% pref. stock__..10,182,500 10,182,500 
Patents, designs, Common stock._. 19,496,000 19,496,000 
devices, &c_... 1,044,423 1,044,423] Notes payable._.. 506,719 825,000 
d Treasury stock... 114,257 124,557 | Accounts payable. 1,265,078 1,217,429 
e Inventories 15,870,227 20,410,638 | Prov. for taxes__. 75,000 581,510 
d Notes receivable 6,264,846 7,123,641] Res. for conting.. 500,000 500,000 
Accts. receivable.. 1,104,859 1,000,492/ Res. for industrial 
Fed. Farm Mtge. accident liability 100,000 100,000 
Corp. bonds... 10,000 10,000 | Capital surplus... 3,379,312 3,379,312 
For’n Govt. securs. Earned surplus... 6,937,695 7,298,127 
18,878 33,037 
30,355 


(at cost) 
c Real est. & prop. 31,899 

9,928 12,157 
6,163,549 


1,489,109 
181,036 150,668 


42,442,304 43,579,878 42,442,304 43,579,878 
a After reserve for depreciation and accruing renewals of $11,326,705 
in 1939 and $11,987,398 in 1938. b Customers’ notes receivable, including 
interest accrued, less commission certificates outstanding, but after deduct- 
ing reserve for losses and collection expenses amounting to $3,950,000 in 
both years. c Acquired under foreclosure and held for sale. d Consist- 
ing of 2,550 shares of common stock in 1939 and 2.756 in 1938. e After 
deducting reserve of $2,000,000 in both years.—V. 149, p. 1908. 


Central of Georgia Ry.—Farnings— 
December— 1939 1938 1937 
Gross from railway $1,286,336 $1,235,618 $1,167,392 
Net from railway 158,177 158,420 76,409 
Net ry. oper. income___ 43 323 def7,17 
14,765,267 16,54 
2,1 


30.231 
Gross from railway 15,363,757 9,71 
Net from railway 1'970'313 17367111 2165/33 
Net. ry. oper. income__ 554,686 253 ,987 854,91 
—V. 149, p. 4168. 


$2,422,372 
7.298.127 6.549541 





$7 650,470 
712,775 


$8,971,912 
712.775 





1939 
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Central Electric & Telephone Co.—To Increase Stock— 

Stockholders at the adjourned annual meeting held Jan. 25 approved 
aig ae changes to the certificate of incorporation. Such changes call for 
an increase in the authorized $50 _ value preferred stock to 65,590 shares 
from 62,000 previously, while the authorized common stock is left un- 
changed at 725,000 shares of $1 par value.—V. 150, p. 124. 


Central Investors Corp.—Larnings— 
Earnings for the Year Ended Dec. 30, 1939 
(Exclusive of gains or losses on sales of securities) 


Income—Dividends earned __-_------ shai hese sts elas hints Slab Dale aa 
Interest earned __-____-__- 
Proceeds of sale of stock rights 


Total income 


Net income . 
Non-recurring expense, Federal transfer taxes paid under protest 


RE RE ee ee oh eae te le le 
Amounts allocated to distribution account from proceeds of sales 
of capital stock ia 


I DIS, it I hg Os eek a 6 ad owalalemn 


(0 ee epee es ee ae dil in! da ests ww tes si Sta 
Dividends declared 


Balance, Dec. 30, 1939 


Balance Sheet Dec. 30, 1939 

Assets—Investments (at cost), $81,008; cash on deposit under custodian 
agreement, $1,999; dividends receivable, $168; accrued interest receivable, 
$62; deferred charges, $17; total, $83,253. ae 

Liabilities—Accrued taxes, $173; accrued expenses, $100; dividend pay- 
able Jan. 20, 1940 to stockholders of record Dec. 30, 1939, $1,040; capital 
stock (par $0.50), $5,713; paid-in surplus, $92,999; earned surplus deficit, 
00 OS ne. we shares held in treasury (at cost), $7,365; total, $83,253. 
—V. 150, p. 274. 


Central RR. of New Jersey—Farnings— 

December— 193 1938 1937 
Gross from railway 798 $2,631,947 $2,599,619 
Net from railway 662 876 496,175 
Net ry. oper. income--- def81,260 def58 ,362 


From Jan. 1— ER 
Gross from railway 33,547,419 29,251,620 32,577,715 
Net from railway 9,183 ,58 7,531,604 8,650,138 
Net ry. oper. income... 1,943,304 259,144 2,147,765 
—vV. 150, p. 684. 


Central Surety & Insurance Corp.—Eztra Dividend— _ 

Directors have declared an extra dividend of 20 cents per share in addi- 
tion to the regular quarterly dividend of 40 cents per share on the common 
stock . r $20, both payable Feb. 15 to holders of record Jan. 31.—V. 148, 
page 726. 


Certain-teed Products Corp.— Settlement A pproved— 

Supreme Court Justice Louis Valente of New York, has approved the 
settlement of the accounting suit brought by corporation against George M. 
Brown, former President and other former officers and directors. It was 
unofficially said that the amount of the settlement was between $200,000 
and $250,000.—V. 150, p. 430. 


Chicago Surface Lines—/nterest Payments— 

Federal Judge Michael L. Igoe Jan. 31 signed orders authorizing the pay- 
ment of interest Feb. 1 on Ist mtge. bonds of the Chicago Rys., Chicago 
City Rys., and Calumet & South Chicago Rys.—V. 149. p. 3712. 


Chain Store Investment Corp.—Larnings— 
Earnings for Stated Periods 
Oct. 1 to Jan. 1 to Oct. 1 to Jan. 1 to 
Dec. 31 '39 Dec.31'39 Dec. 31,38 Dec. 31, °38 
Dividends income $7 450 $17.850 $3,435 $13,883 
Managers’ commission _ _ 328 1,247 y 
Interest 128 : 
, > _aAae a 707 
Miscellaneous expense. _ 159 
$6,128 
Balance Sheet Dec. 31 
1938 | Liabilities— 
$2,543 Notes payable_-_-_. 
| Reserve for taxes. 
289,268| Res. for l yrs.’ divs. 
pref. 
Preferred stock _-_- 
Common stock__. 10,000 
Capital surplus__- 165,616 
Deficit 796 


$339,298 $291,811 $339,298 $291,811 


x Investments carried on books at cost at which originally purchased by 
predecessor corporation or this corporation.—V. 149, p. 3110. 


Champion Shoe Machinery Co.— Delisting— 

The Securities and Exchange Commission Jan. 30 announced the grant- 
ing of the application of the St. Louis Stock Exchange to strike from listing 
and registration the 7% cumulative preferred stock ($100 par) of the com- 
pany. The application stated, among other things, that as a result of an 
approved plan of reorganization the stock will be exchanged for 2-5 of a 
share of new 5% preferred stock and 10 shares of new common stock and that 
the trading in the 7% preferred stock ~ the past five years has been so 
negligible that listing is not warranted. he order for delisting becomes 
effective at the close of the trading session on Feb. 8.—V. 143, p. 2831. 


Charleston & Western Carolina Ry.—Earnings— 

December— 1939 8 1937 1936 
Gross from railway 4 31,88 $192,604 $201,815 
Net from railway 40,484 53,410 
Net ry. oper. income--- 34,175 34,368 

From Jan. 1— 
Gross from railway. - --- 2,521,102 2,246 443 
Net from railway 787 869 709,059 
Net ry. oper. income--- 496,719 45, 
—V. 149, p. 4169. 


Chicago Burlington & Quincy RR.—Earnings— 
December— 1939 


1938 1937 
$8,189,622 $7,912,073 
2,741,601 2,556,327 
1,650,048 1,493,066 


93 070.136 100,151,212 
25,982,916 25,873,207 
12,407,393 13,326,497 


1936 
$2,910,312 

809 ,648 

178,164 
31,799,356 


8,190,570 
1,564,004 


Period— 


Net inc. to curr. surp. 


1939 


98,775 








24.443 


2,481,511 
730,238 
453,711 


Gross from railway 5, 
Net from railway....._. 2,687,765 
Net ry. oper. income__. 1,738,974 
From Jan. 1— 

Gross from railway----_- 96,131,794 
Net from railway 25,245,898 
Net ry. oper. income__. 12,270,452 
—V. 149, p. 4169. 


Chicago Great Western RR.—£arnings— 
December— 1939 1938 1937 
Gross from railway $1,511,364 $1,525,265 $1,488,809 
Net from railway 506,184 7,123 398,809 ’ 
Net ry. oper. income. 273 634 151,934 144,639 365,063 
From Jan. 1— 
Gross from railway 18,128,103 18,710,372 18,817,001 
Net from railway 5,222,436 4,448,861 5,599,582 
Net ry. oper. income... 1,779,771 862,928 2,197,924 
—V. 149, p. 4169. 
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Chicago & Eastern Illinois Ry.—EZarnings— 
December— 


1 1938 1937 1936 
Gross from railway_-_-_-_-_ $1,386,409 $1,328,422 $1,338,912 $1, ees. 766 
Net from railway--_---- 394,021 398,622 331,638 051 
Ne ry. e- paeeene.... 190,853 200,314 89,590 $63 °089 
rom Jan. 1— 
Gross from railway-_-_-_-- 15,336.251 14,288,786 16,382 16,109,107 
Net from railway _____- 496,540 3,046,693 3,851, SOF 4,357 ,967 
Net ry. oper. income... 1,022,073 667,265 1, "336.582 1,658,301 
—V. 150, p. 274. 

Chicago & Illinois Midland Ry. Earnings— 

December— 1939 1938 1937 1936 
Gross from railway --_-_- $427 393 $356,230 $328,642 $417,302 
Net from mileer’, ee 176,784 83,266 63,279 146,885 
Net ry. oper. income_-__ 113,859 52,083 95,998 105,630 

From Jan. 1— 
from railway_-_-_-- 3,919,833 3,506,033 3,904,687 3,805,484 
Net from railway--_---- 1,257,098 926,695 1,205,057 1,454,980 
Net ry. oper. income. -- 924,597 591,158 870,043 = 1,168,008 


Bonds Called— 

A total of $104,000 principal of first m 
44% — oy series A due March 1956 nage 
on March 1 at 101 and accrued interest. 
cans Illinois National Bank & ey Co. 


e 20-year sinking fund 
nm called for redemption 
ment will be made at the 
of Chicago.—V. 149, p. 


Chicago indianapolis . & Louisville Ry. Barninge— 


1939 1 1936 
Gross from ‘railway eesce $799,372 $765,516 $769,365 $985,349 
Net from railway - - - --- 295,908 156,448 93/571 301,644 
Ne ry. >. seeeme. me 104,822 22,805 def35,707 135,559 
rom Jan. i- 
Gross from railway----- 9,362,131 8,357,113 10,057,076 10,403,998 
Net from railway ------ 2,003,787 1,226,309 1,413,110 2,253,577 
Net ry. oper. income. __ 404,425 def414:285 def119,087 500,440 


—V. 149, p. 4169. 


Chicago Mail Order Co.— Sales— 

Sales for the yy dar year ended Dec. 30, 1939, totaled $25,853,626 
compared to $24,073,981 for 1938. an iecrenee of 7. 4%. 

7 orninee pA. the year,’’ said E. M. Schnadig, Chairman of the Board, 
‘will 00,000, compared to actual earnings of $218, 431 
for 1938 ’ 150, Pp. 684. 


‘Chicago Milwaukee St. Paul & Pacific RR.—Earnings 


December— 1939 1937 1936 
Gross from railway~-_-_-- $8,886,098 $8, bos 808 $8,266,682 $9, we 686 
Net from railway _____- 2'266.530 1,937,704 1,326,312 2.622.753 
Ne ry. (eer. Ravemhe.... 1,284,510 1,007,187 383,163 1,482,104 
rom Jan. 1— 
Gross from railway----_- 106,875,380 99,436,846 107,662,276 109,142,086 
Net from railway_-_--  _- 21,363,566 18,763,659 20,524,832 23,897,732 
Net ry. oper. income... 8,124,194 5,274,539 8,790,661 9,461,358 
—V. 149, p. 4169. 

Chicago & North Western Ry -_-Earnings- — 

December— 1990 1937 1936 
Gross from railway----- $6,870 768,048 $6,700,069 $7,704,760 
Net from railway --_---- 903 ne "907 (277 4'996  1.447;246 
ie ry. >. eee. on 284/569 199,321 def84 ,143 841,442 

rom Jan. 1— 

Gross from railway ----- 87,250,460 81,055.869 89,802,536 91,969,298 
Net from railway - -- ~~~ 14,975,587 10,009,485 8,448,404 14,939,298 
Net ry. oper. income... 5,722,260 def125,511 37,401 5,260,641 
—V. 149, p. 4169. 
Chicago Rock Island & Pacific Ry.—Farnings— 
[Includes Chicago Rock Island & owe 
December— 1939 1938 

CE at ocsndtontscdencssdobnass $6,253,248 $6,291,011 


P| EERE RE a, aT: Set 
ee Cee De ,... . ceahenaneonseebbohen 
From Jan. 1— 


1,265,616 1,217,781 
597,033 578,733 


EES ie TE 78,467,818 77,777,807 
_ LLL ELLE LAA II AT 15,458,536 12,910,748 
ee ls Be OE, bn. cccedccnennceneaschsbwat 5,458,853 2,512,843 
—V. 150, p. 684. 

Chicago St. Paul Minneapolis & Omaha Ry.—Larnings 
December— 1939 1938 1937 936 
Gross from railway-.---- $1,508,893 $1,414,085 $1, 149, 466 $1,509,823 
Net from railway ------ 58,920 238,427 254.739 170,774 
Net ry. oper. income___ 172,633 4,440 21,003 def38,916 

From Jan. 1— 
Gross from railway_.._- 17,751,689 16,752,334 18,178,115 18,328,050 
Net from railway... 2,922,148 2,345,026 2,229,626 3,053,115 
ee Fy eoer “we- pte 313,556 def244,587 def174,546 427 ,646 
a ' 4 p 


Chicago Union Station Co.—Bonds Called— 

A total of $350,000 4% guaranteed bonds due April 1, 1944, have been 
called for redemption on oe 1 at par and accrued int. Payment will be 
made at the Continental Illinois National Bank & Trust Co. of Chicago or 
at the Pennsylvania RR., 380 7th Ave., New York City.—V. 149, p. 1 


Cincinnati New Orleans & Texas Pac. Ry.—Barnings— 


December— 1939 1938 1937 1936 
Gross from railway----- $1,542,904 $1,441,862 1,168,244 $1,457,033 
Net from railway_...-- 659,031 685,5 370,966 601 
Net ry. oper. income-_-_ 565,476 513 ,003 374,752 458,698 

From Jan. 1— 

Gross from railway-.- --.- 17,788,489 15,240,549 16,943,744 16, 704,683 
Net from railway__...- 6,864,138 5,187,601 6,449,837 6,646,608 
ne ‘7, goer. Mesme... 6,185,059 3,996,689 4,874,610 . 4,936,368 
—Vv. ¢ % o 


Clemenceau Mining Corp.—Acgquisition— 

This corporation has purchased all the remaining assets of the United 
Verde Extension Mining Co., for 1,050,000 shares of Clemenceau Mining 
C pat stock, the ting trustees of United Verde Extension announce 

etter to stockholders t was added that in consideration of the assets 
sold to Clemenceau Mining, - latter has assumed all liabilities of United 
Verde Extension.—V. 149, p. 3405. 


Clinchfield RR.—L£arnings— 
Decemb 1 








er— 939 1938 1937 1936 

Gross from railway. -.-- $722,670 $564 ,211 $516,959 $857. 476 
Net from railway__--_.- 19,858 305,190 245,131 343 ,209 
Net ry. oper. income- _-_ 356 434 278,168 263 ,096 209,338 

From Jan. 1— 
Gross from railway-.-.-..- 7,276,464 5,900,718 6,880, 6,324 863 
Net from railway ----.-. 3,766,988 2,627,833 3,241,027 2,824,331 
Net ry. oper. income.._ 3;286,120 2;237,387 3,207,138 2,575,949 
—V. 149, p. 4170. 

Cockshutt Plow Co., Ltd. (& Subs.)—Zarnings— 

Years Ended Nov. 30— 1939 1938 1937 193 
Operating profit. _____ 6, $719,894 $667 ,543 $355,111 
Income from investment 12,266 14,764 27 576 28,026 

Total income________ $678,751 $734,657 $695,119 $383 ,137 
Executive remuneration 26,351 24,176 23 884 31,822 

irectors’ fees_____.__- 1,600 1, 1,600 1,600 

> saa 976 446 1.593 1,033 
Interest on bank loan_ 169 588 165,727 121,824 118,361 
pares. of bidg. & equip. 213,377 209,502 210,155 187,595 
Loss on ——— of prop. a? ~~ “@ailide  ° <Beeted*' ~ tae 

Uncollectible accounts of 

I oes seein ethan ie 194,006 310,445 122,744 16,967 
Prov. for minion and 

Province inc. taxes__-. 13,250 10,131 320,229 4,273 

Consol profit for year $57,176 $12,631 $183,091 $21,487 
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Consolidated Balance Sheet Nov. 30 








1939 1938 1939 1938 

Assets— $s $s Liabilities— $s 
aLand, bidgs. & eq 3,618,232 3,659,337] c Capital stock... 6,382,876 6,382,876 
Pats., trademarks, Bank loans—secur. 2,147,000 2,648,000 

goodwill, &c__- 1 1] Accounts payable. 380,361 438,540 
Investmn’t in partly Res. for Dom. and 

owned sub-_.-___ 380,568 424,968 Prov.ine.taxes. --.... 10,244 
Inventories -_-_._. 3,222,526 3,501,371} Unclaimed divs___ 11,171 11,170 
Accts. & notes rec. 3 200,713 3,463,535] Contingent reserve 435,000 435,000 
Deferred charges to Capital surplus... 971,247 971,247 

future operat’ns 63,568 63,547] Consol. earned sur- 
Cash in banks an SS den. at eocceiiaaie ts 332,317 275,142 

on hand..._... 174,365 59,462 

Wbumeraned 10,659,972 11,172,220 _ eres 10,659,972 11,172,220 





a After reserve for depreciation of $2,345,491 in 1939 ond 9 ,170,254 in 


1938. c Represented by 300,678 no par shares.—V. 148, p 
Colorado & Southern Ry.— Eerninge— 

December— 1939 1938 1937 1936 
Gross from railway ----- $525,098 $478,856 $504,842 $672,866 
Net from railway __-_-_-- 116,382 76.365 5.125 190,270 
Bes ry. oper. meseEns... 12,938 35,052 def60,690 90,932 

rom Jan. 1— 
Gross from railway -.--.- 6,505,491 6,396,180 7,701,150 7,397,916 
Net from railway__-_--.- 1,628,503 1,301,543 1,726,373 1,673,617 
Net ry. oper. income... 488,241 102,510 675,992 598,589 


—V. 149, p. 4170. 


plea eater Investment Trust Corp.—Annual Report— 
The annual report for 1¢39 shows the comparison of volume of business 
handled during the year, by classes, and the amount of receivables on 
the books at the close of the year as follows: 
Net Volume for the Year 


1939 1938 Increase 
Retail automobile instalment lien 
I 6a ne sane een $263 044,121 $189,964,041 $73,080,080 
Industrial Smasnkunaans obligations, 
secured by liens or guarantees_._ 103,768,878 69,512,322 34,256,556 


Total instalment obligations ___$366,812,999 $259,476,363 $107,336,636 
Wholesale lien notes & acceptances: 








) _Litnwneathans aad as 333,105,940 212,476, 40 120.639 96 

n --e*eseeee ce aeee ee eee , , 

Receivables of factoring subs_--- 258,475,680 218,421,612 40,054,068 
Dotals... ..wscnccudsacvescaned $966 ,383,708 $696 ,460,770 $269 ,922,938 


Financial—On April As eee 8 ~ ration retired by payment at 103% 

and accrued interest gh % debentures due in 1951 (the entire 

issue). Funds for th yoy was ° supplied in rt by repayment to 

the corporation of advances by two subsidiaries which borrowed from a 

rou of banks $27,500,000 on their five-year notes bearing interest at 
+ atuns - April, 1944. 

a Nov e corporation retired by 
interest $25, 700. 000 its 3% debentures 
outstanding), employing for this purpose $25,000,000 borrowed on the 
corporation's 144% notes on Nov. 22 from a ‘group of banks, maturing 
in equal instalments four, five, and six years after the date thereof. 

The te premium and expense paid on retirement of both issues 
of the debentures mounses to $1, ye 502 and has been charged to earned 
surplus. The present net a of interest effected by these transactions, 
on an annual basis and disregarding the premium, amounts to $1,000,000. 

Consolidated Income Account for Calendar Years 


1939 1938 1937 1936 


$ $ 
966 383, re wt $ 460,770 ieeavee 138 1169696,815 
580 13 ,465 73: 579,422 


yment at 102% and accrued 
ue ty » 1946 (leaving $8,000,000 


Volume of business-_- ~~. 
Net service & commis’n-_ 4° ee 














Operating expenses PED 63 ,022 17: '870.720 30'103°720 ,683 
Int. on curr. indebt’dness Mf HL 1244 2.470.734 3.959.547 2:317:978 

Operating profit... 18,379,442 22,031,126 31,650,197 29,281,759 

iv. rec. from National 

Surety Corp.....-.... 1,000,000 OS Y 
DE i cdanaemned’ \” dloaiie a. - wee 485,594 
Miscellaneous income... 373,277 244,299 269,808 405,661 

Total income_-_-- _-..- 19,752,719 22,840,425 31,920,005 30,573,015 
Interest on debentures... 1,674,306 2,215,000 2,215,000 1,326,500 
Wi Arn.” éusues ° _webnce RP se 
i Geen tke, | Anvtace” “> sevdke 2 Be ee ae 
Fed. inc. & op. stk. tax 3,550,219 4,060,068 5,629,292 5,319,350 
ee eae, Se  ~ wéeave  * | wawee 410,810 315,241 
Net income applicable to 

minority interest. ~~~ - d22,488 1,965,555 3,490,115 3,628,228 

es ©14,505,704 14,599,802 19,389,851 19.983,694 
Opiiensl -.2e. GS. sieeth ieneeen.  “aenens 264,385 

25 series pref. divs__- 405,624 405,624 406 ,240 833 476 
a Common dividends... 14,119.970 13,260,039 16,566,124 14,890,622 

To earned surplus-_-_-_. 9,890 934,139 2,417,487 3,995,211 
Total surpitis........--- 52.738.736 55,984,792 53,236,461 51,747, 661 
b Earns. per sh. on com_ $4.34 $4.75 $5.73 $5. 

a PI not include stock dividends. b On common stock sontindee 
at end o 


c The Zonsolidated income account includes dividend received from 
National Suret A Corp. but does not include balance of undistributed net 
income of $1 ,464 of National Surety Corp. which balance is —- 
to the stock of ‘Commercial Investment Trust Corp. (National Surety 

Jorp.’s net income consists of underwriting profit an ‘investment income 
after taxes, and does not include gain or loss [whether realized or unrealized] 


from cha in market price of securities) . 
d Minority interest (directors’ qualifying shares) of Service Fire In- 
surance Co. 


(For footnotes for prior years see V. 148, p. 727.) 
Consolidated Balance Sheet Dec. 31 











e1939 e1938 e1939 e1938 
Assets— $ ~ TAabtlities— $ & 
CR éeaccounn 46,281,890 39,938,697|b$4.25 pf.stk.. 9,544,100 9,544,100 
Notes and acc’ts c Common stock 52,971,270 52,793,730 
receivable... . 362,108,427 290,899,061 | Com. stk. scrip. 1,177 1,447 
Re cars Credit bal. due 
& other prod. 137,975 141,688 mfrs., &c_._.. 10,371,407 10, tr 425 
Market’le secs_. -....- 143,750} Divs. pa. ee. 3,632,558 3,417 694 
U. 8. Treasury 3% debentures. 8,000,000 33,000,000 
RN. « cadew Genz... ncadée 34% dake. eee eee 35,000,000 
Miscellan. acc’ 1%% notes.... 52,500,000 _..... 
receivable.... 1,155,671 422,917 | Notes payable__188,440,981 105,968,594 
Capital stock Ace’ts payable... 10,553,318 10,522,242 
Nat’l Surety Dealers’ reserve 7,212,542 7,575,603 
oe ae 11,531,000 11,531,000) Int.accr.on debs 135,181 65,000 
Invest. in affil. Deferred income 22,235,825 16,508,300 
Scene . ssecce 2,000,001 | Res. against loss 
Miscell. invest_. a1,72.,124 357,058| and conting.. 4,551,404 3,973,999 
Furn & fixtures 6 7| Minority int... eee * leades 
Deferred charges 971,123 430,226 | Earned surplus. 23,979,726 27,375,119 
Cap. arising out 
of convers. of 
preference shs. 
into com.shs. 1,262,479 1,262,479 
Paid-in surplus. 28,759,019 28,609,673 
, Ee 424,163,944 345,864,405! Total........ 424,163,944 345,864,440 
a Including receivables of Universal Dealers Co., heretofore carried 
as = jiavestasens. not consolidated. bR ted by 95,441 no-par shares. 
‘Bares a tr (519. san 1938) no-par shares after 
aotuce 52, 183 — in tr 939 ce 8 in PT938) at stated 
value of 315 e Finan pR_.# of National Surety Corp. 


are not conso Sate: 

f Of Service Fire Insurance Co. 
law (quoted market price $263 ‘a7 )h 
qualify shares of Service Fire Isurance 


b 
Minority Pnerest directors" 
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Collins & Aikman Corp.—Fztra Dividend— 
Directors on Jan. 26 declared an extra dividend of $1.75 per share in 


addition to a dividend of 25 cents 
payable Feb. 20 to holders of recor 


share on the common stock both 
Feb. 9. Regular aie ts! dividend 
p. 4170. 


of 25 cents per share was upaid on Dec. 1, last.—-V. 14 
Columbus & Greenville Ry.— Earnings— 


December— 1939 
Gross from railway. --.-- $105,455 
Net from railway - ~~ --- def52 ,282 
Net ry. oper. income... def62 341 

From Jan. 1— 

Gross from railway ----- 1,411,642 
Net from railway - - - - -- 217 "424 
Net ry. oper. income - - - 92,599 


—V. 150, p. 125. 


1938 1997, 1936 
$154,613 $97,779 $114,413 
3, def3 ,062 12,090 
8,668  def22,501 2,151 
1,283,312 1,301,108 1,228,580 
223,916 146,001 191,209 
125,786 def11,511 109,895 


Commonwealth Edison Co.— Weekly Output— 


The electricity output of the Commonwealth 


tdison Co. group (inter- 


company sales deducted) for the week ended Jan. 27, 1940 was 163,550,000 
kwhs., compared with 147,929,000 kwhs. in the corresponding period last 


year, ‘an increase of 10.6%. 


The following are the output and 


four weeks and the corresponding 





Kilowatthour Output 
1940 1 


Lette. comparisons for the last 


ods last year: 





Increase 


Week Ended— 94 939 
Ge = 4 nddbsannvnn nonee 163 ,550 ,000 147 ,929 ,000 10.6% 
Ce eee rere 163 390,000 146,450,000 1.6% 
ie | Salalsnestecéwerass 163 ,084, 146,218,000 11.5% 
Ja 72D IIII222157,524,000 138,750,000 13.5% 


n. ‘ 
—Vv. 150, p. 685 


Commonwealth & Southern Corp.— Monthly Output— 
Gas Output—Gas output of the Commonwealth & Southern Corp. System 


for the month of December was 1,780,710,900 cubic feet, 


as com pared 


with 1,732,896,100 cubic feet for December, 1938, an increase of 2.76% os 


Total output for the year epded Dec. 
2,622,100 cubic feet for the year ended Dec. 31, 


feet, as compared with 14,49 
1938, an increase of 10.30%. 


Sys month of 


an increase of 15.55% 


Electric 0 Output—Electric output of the Commonwealth & Southern Corp. 

the December was 733,944,731 kwh., as compared 
with “O38. 718, 100 kwh. for December, 1938, an increase of 14. 91%. 
output for the year ended Dec. 31, 
compared with és 789,297,642 kwh. for the year ended Dec. 31, 


31, 1939, was 15,985,756,300 subic 


— 
1939, was 7,845,170,360 kwh., 
1938. 


The above exclu es the output of the Tennessee Electric Power Co., 
the electric properties of which were sold in August, 1939. 
Earnings Statement (Including Subsidiaries) 


Period End. Dec. 31— 
Gross revenue-_-....-.--- 
Oper. expenses & taxes_ - 
Prov. for depreciation & 

retirement reserve - ~~ 


7,375,433 
1,419,638 


b1939-——Month—1938 
$13,205,360 $1}. ,911,330 $140868,041 $129540,959 


b1939-—12 Mos.—1938 
722 74,509,413 68,110,121 
1,412,654 16,260,510 14,995,659 





Gross income $4,410,290 
Int. & other fixed charges 3, O57. 206 


$4,214,954 $50,098,118 $46,435,179 
3.042'641 36,684,482 36,230,331 





$1, 172. $18 $13. 413,636 $10,204,848 
8,997,585 8,997,465 





Net income_........ $1,353 ,084 
a Divs. on pref. stock-- 749,807 
PI dc cxivitne 00k $603 ,277 


$422,522 $4,416,051 $1,207,383 


a Reflects deduction for full preferred stock dividend requirement at 


the rate of $6 share per annum. 
1935, and at the 

liminary fi 
Note—The 


Dividends were paid in full to Jan. 1, 
rate of $3 per share per annum since that date. b Pre- 


“decile properties of Tennessee Electric Power Co. and 


Southern ‘Tennenes Power Co. were conveyed on Aug. 15, 1939, to the 


Tennessee Valley Authorit 
a have been dissolv 


volve a substantial isos. Accordingly , 


and other public a 
and are in process o 


encies, and those com- 
liquidation, Lote will 
the income accounts of said 


companion, and all interest and dividends received from them by Com- 
monwealth & Southern C Jorp. have been eliminated for all periods from 
this statement of consolidated income.—V_ 150, p. 125. 


Commonwealths Distribution, Inc.—T7o Pay 8-Cent 


Dividend— 


Directors have declared a dividend of eight cents 
mon stock, payable Feb. 10 to holders of record Jan. 31 


share on the com- 
Previous payment 


totaled seven cents per share and was made on March 4, 1939. 
Consolidated Edison Co. of New York, Inc.—Weekly 


Out put— 


ee announced production 8 the electric plants of its system for the 


Jan. 28, amounting to 


152,500,000 kwhs., compared with 


end 
140 5 ,000 aves. for the corresponding week of 1939. an increase of 3.2%. 


50, DP 


Consolidated Gas Electric Light & Power Co. of Bal- 
timore (& Subs.)—Farnings— 


Period End. Dec. 31— 
Electric oper. revenues... $7,100,757 
Gas operating revenues. 2.337.128 
Steam heating oper. revs. 238,888 


atk Mos wry 


1939—12 Mos.—1938 
942 $26,793,752 $24,984,797 
2/325.197 9,004;241 8,823.15 

238,424 736.946 749,080 





Total oper. revenues.. $9,676,773 
Oper. ——-? eprec. 


$9,013,863 $36,584,939 $34,557,028 














hibhtusteoanae 7,238,467 6,877,742 27,947,932 26,900,935 
Operati income... $2,498 208 2,136,121 637,007 $7,656,093 
Other ann A ONES aia Sl 158,887 . 182,764 - 657 ,605 ° "720.631 
Gross incom ee $2,597,193 $2,318,885 $9,294,612 $8.376,724 
deductions. ......... 630,680 598,738 2,488,781 2,523,584 
Net income--.-_..-... $1,966,512 $1.720,147 $6,805,831 65.553 
Divs. on pref. s be anon 250, 278,829 1,042,123 {shia 315 
Divs. on com. s ---- 1,050,657 ,050,657 +202 ,629 .202,6 
en enenieap Ginn iene $665,055 $390,661 $1,561,079 $535,195 
Earns. oar sh. of com. 
Sete pieces tssndh antag ak $1.47 $1.23 $4.94 $4.06 


stock 
—V. 150, p. 125. 


Consolidated Investment Trust—Larnings— 
Income Statement Year Ended Dec. 31, 1939 


Net income exclusive of capital gains.............-..--.---- 


Dividends paid 


Balance Sheet Dec. 31, 1939 


‘ ,016; 
235; total, $13,537 ,029. 
1 i iabil ccounts Pere tS. $1,408; 
for Federal income tax reserve 
stock $1), $335,060; paid-in ‘surplus, $9 


$3 319,385; Th. surplus, $93,179; total, $13,537 ,029.—V. 149, 


$485,583; investments, $12,139,960; accrued interest re- 
; notes and accounts receivable, 
erred real estate expense, $9,053; deferred capital stock tax, 


$134,901; real estate, 


accrued expense, $844; reserve 
for other taxes, $3,042; capital 
.764,311; capital gain - lus, 


552. 


Consumers Power Co.—Withdraws Application for Re- 


hearing on Bond Issue— 
The Securities and Ex 


ers Power Co 


PY hy apy AY 
further Af 


change Commission announced Jan. 27 that th 
comgaay, had filed the following roqmess: , 
“The Consum: mat Bee pe that it does not desire 


jonal securities, thereby rendering 
withdraws its request for 


herein respocttaty 
reargument filed in this procesding on 20, 1940 and its declaration in so 








Feb. 3, 1940 


fy? as it relates to $10,000, oo B grtnctpat amount of its first mortgage bonds, 


4% series of 1939 due 1 
34, Commission R.-2 .. "ms canceled the scheduled reargumen 
The proceedings to det ne whether there was arm’s-length beer 
between Consumers Power Co. and the underwriting firms of Morgan 
Stanley & Co., Inc., and Bonbright & Co., Inc., will, of course, continue. 
These proceedings are continued pursuant to the agreement by the two 
underwriting firms to impound their Oe fees pending a final 


determination of this question.—V. 150, p 
Consolidated Paper ima ~~ 











Years End. Dec. 31— 1939 938 ie é 936 
Profit from operations __x$1,396, ort z$1, 373. 7H y$2,170,785 y$2 212. 551 
Allowance for deprec’n_- 260,614 556,433 8,813 
Prov. for Federai taxes -- 202,551 730" { 29 292,450 308" 570 
ee a oe eo $.008 -<s-ess 
Surtex om undist. profits os eweee ww eweww 11,546 8,429 

NN I ais da woe $933 ,043 $843,385 $1,301,658 $1,362,740 
Common dividends _---- 750,000 750,000 3; 500, (000 1,500, 

So earners $183, 043 $08 oS def$198.342 enteis te 
Earns. per sh. on com_-_- $1.2 1.12 $1. $1. 


x After deducting selling, A... Oe Ba! general anand of $421, cos 
and other deductions (net) amounting to $50,011. After deducting sell- 
ing. administrative and general expenses of $461,779 in 1937 ($453,629 in 

1936) and other deductions less other income of $161,699 in 1937 ($6,883 
in 1936). Other deductions less other income amounting to $161,699 as 
shown above, include a charge of $97,837 for appreciation entered on the 
books of the company in 1926 on certain acreage disposed of during the 
year 1937 at a sales price of $8,323 in excess of cost. 

z After deducting selling, administrative and general expenses, excluding 
os oan of $404,680, but including other income less other deductions 


of 33,4 
Balance Sheet Dec. 31 








Assels— 1939 1938 Liabilities— 1939 
OO” ae $2,196,707 $2,405,495| Accounts payable. $348,396 $200,864 
Ctfs. of deposit & y Accr. local taxes _ 79,954 76,521 
accrued interest 300,132 100,070 | Accrued salaries & 
U.S. Govt. securs. 31,200 23,100 eee 48,424 29,986 
Accts.receivable.. 743,426 442,950 | Other accr. accts__ 54,960 42,908 
Inventories__.... 1,790,054 1,589,514] Accts. pay., com- 
Bank claims & sun- _ n claims, 
dry items rec’le. 156,151 , F ' Be Pere 35,529 26,316 
Other real estate __ 3,257 6,407 Fed taxes payable 202,551 170,159 
x Land, buildings, Deferred income... ----.-- 2,525 
machinery, &c_. 3,469,022 3,524,886|Common stock... 7,500,000 7,500,000 
Prepaid items -_-.-. 65,219 72,738 | Surplus Dec.31... 485,356 290,476 
Pats. & goodwill _- 1 1 
Bile sé anenan $8,755,170 $8,339,755] Total_......_. $8,755,170 $8,339,755 





x After allowance for depreciation of $6,534,411 in 1939 and $6,345,488 
in 1938. y Includes Federal capital stock tax.—V 149, p. 3111 


Coniaurum Mines, Ltd.—Larnings— 











3 Months Ended Dec. 31— 1939 1s 38 1937 
rt? 5  —== ape 47 ,680 7,085 43 ,800 
Net income from metals produced__.. $463,840 $43 20. 170 $396, 586 
Development and operating costs. ___ 277 .697 295,535 279,262 

Estimated operating profit_______- $186,144 $124,635 $117,324 
Non-operating revenue, inciuding 

profit from sale of securities _---_--- 16,632 4,266 3,481 

Estimated total profit......._._-- $202,776 $128 900 $120,805 


Note—In the above figures no allowance has been made for taxes, de- 
preciation or deferred development.—V. 149, p. 2967. 


Continental Motors Corp.—Completes Common Stock 
Financing Plan—C. J. Reese, President, Jan. 31 announced 
peo se of the publie sale of 350,000 shares of common 
mr. through the underwriting firm of Van Alstyne, Noel 

o. 


According to Mr. Reese, this stock distribution constituted the second 
and final step of the company’s present financing plan through the sale 
of its remaining authorized but unissued common stock. The first step 
was completed in October, 1939, by public sale of 126,348 shares by Van 


Anan, Noel & Co. 

ith the company’s receipt of the proceeds of the more recent sale of 
350,000 shares of common stock, Mr. asserts, Continental Motors 
is now in sound financial position to enable it, with a minimum of bank 
loans, to handle its present large volume of unfilled orders, which amounted 
to approximately $6,424,000 on Jan. 31, 1940.—V. 150, p. 685. 


Crestshire Corp.—Registers with SEC. 

See list given on first page of this department.—V. 

Crystalite Products Co.—Larnings— 
Earnings for 6 Months Ended Dec. 31, 1939 





137, p. 4365. 


{ot ts a CN Oe kk ded eed dd dedmeteiee & $3,014 
orne: Pet share on 9,546 shares common stock. .............- $0.03 
Ee 147, p. 3760 


Cudahy Packing Co.— May Reduce Par Value of Common 


Stoch— 
special meeting has been called for March 6, 1940, for the of 
action in » AT to the recommendation to the stockholders y the 
taicing ee ees Ser the nay ye in the par value off the authorized 
pon bs stock of Kinney Lyd andy $30 per share. No reduction is 
proposed in the par value of erred stock. The reommended reduc- 
tion in the par value of the LF a, stock as proposed to the stockholders 
is deemed advisable by the management for the reasons stated hereafter. 
ey of ——e f the fixed assets of the company and 
its su is currently being made, for the pa of determining the 
cost values of such assets and th Jy Ly ronurve Se @ tion 
with respect Seeseed os as of the close of business on Uct. 1939. The de- 
preciation reserves will be upon the expected eet life of such assets 
and the date of acquisition. 
the basis of such appraisal, it is x cy - the board of directors 
that it will reduce the net book value of the fixed assets in a substantial 
amount, to be d ned at the —— of the appraisal. 

The board of directors also is proposi eliminate certain intangible 
assets as stated in the balance sheet as of C28, 1939, in the approximate 
amount of $1,340,000. 

If the stockholders consent to the recommendation of the board of di- 
rectors and the adjustments are made, there will be — —h from the 
revaluation of the common stock a substantial capital surplus 

The revaluation of fixed assets and the elimination of intangible assets 
will in no = the go gh ny ~F-Ay d — by = 
com yore 4 ee e of the ess presently 
carried on.—V. 150, D 31. 


Curtis Schtnhine Co.—Accumulated Dividend— 
Directors have declared a dividend of $1 share on account of accumu- 
lations on ae $7 cumulative erred s ,» Payable April 1 iJ holders of 
record March 8. Dividend of $1.12 was paid on Dec. t; dividends 
of 50 cents were paid on Oct. 2 and on July 1, last, and dividends of 25 
cents were paid on April 1, 1939 and on Oct. i and July 1, 1938. After 
pa ent of erent dividend accruals will amount to $19. 37% per share. 


- 149, p. 3 


Delaware Fund, Inc.—Liquidating Value— 
The com iy feporte reports liquidating value of its capital stock as of Dec. 31, 
1939, was oi6 ashare. This compares with liquidating value of $16 87 
a share on Dec. 31, 1938.—V. 149, p. 4026. 


Delaware Rayon Corp.—Class A Dividend Resumed— 


ne 38 to paid a dividend ¥ 80 cents per share on the class A stock, on 
qe. $i holders of record Jan. 25. Last previous dividend was paid on 
1937 and amounted to 25 cents per share —V. 145, p. 108. 











Volume 150 
Delaware Lackawanna & Western RR.—Earnings— 
December— 1939 1938 1937 1936 
Gross from railway ----_- $4,360,179 $4,023,793 $3,921,820 $4,461,900 
Net from railway______ 1,009,428 884,342 611,972 1,158,160 
Net ry. oper. income___ 539,834 324,254 196,106 811,726 
From Jan. 1— 
Gross from railway_.-_-__ 50,454,438 44,188,481 50,175,004 49,728,116 
Net from railway_____-_ 11,919,431 8,165,571 10,895,193 10,543,575 
Net ry. oper. income... 6,028,688 2,509,621 5,628,901 6,362,518 
—V. 150, p. 276. 
Denver & Rio Grande Western RR.—Farnings— 
December— 1939 1938 1937 1936 
Gross from railway _-__- $2,124,943 $2,062,243 $1,912,885 $2,235,543 
Net from railway_____-_ 568 ,85 482,291 240,682 381,449 
Net ry. oper. income_._ 337 ,574 244,030 def57,823 132,657 
From Jan. 1— 
Gross from railway... - 25,073,039 23,404,171 26,781,992 25,599,309 
Net from railway____.- 4,809,678 3,661,691 2,656,275 4,660,351 
Net ry. oper. income_.. 1,666,116 171,129 def283,337 1,569,815 
—V. 149, p. 4172. 

Denver & Salt Lake Ry.—Farnings— 

December—_ 1939 1938 1937 1936 
Gross from railway -- -- - $200,721 $286,063 $314,871 $303 ,621 
Net from railway------ 60,581 113,092 159,099 166 632 
Net ry. oper. income-.-- 76,707 116,475 178,792 175,355 

From Jan. 1— 

Gross from railway - - --- 2,290,818 2,264,604 2,806,256 2,856,949 
Net from railway ------ 599 837 694,252 784,104 918,281 
Net ry. oper. income-_-_- 800,866 877,224 930,160 1,090,810 


—V. 149, p. 4172. 


Denver Tramway System—ELarnings— 


[The Denver Tramway Corp. and The Denver & Intermountain RR., 
(with inter-company transactions eliminated) | 











Years End. Dec. 31— 1939 1938 1937 1936 
Total oper. revenues__.. $2,988,563 $2,991,410 $3,227,072 $3,263,351 
Oper. exps. (incl. depr.). 2,361,263 2,338,464 2,385,100 2, ,107 
, A ae awe 359,754 404,777 468,561 30,612 

Net oper. income._.. $267,546 $248,169 $373,410 $501,633 
Miscellaneous income- __ 18,587 22,876 29,731 34,684 

Gross income_-.---.- ~~ $286,133 $271,046 $403,141 $536,317 
Int. on underlying bonds 9,477 25,095 56,428 85,765 
Int. on gen. & ref. bonds 250,137 252 ,967 255,833 258,796 
Amortization of discount 

Op SEG Gesccace. . udoand 528 1,530 2,013 

DS BMG ac ecesioans $26,519 def$7,545 $89,350 $189,743 


x For debt maturities, sinking funds and other corporate purposes. 
General Balance Sheet Dec. 31 








1939 1938 1939 1938 

Assets— b Liabilittes— $s $ 

a Prop., equip. & Preferred stock.._10,441,200 10,441,200 
| poerrn 23,133,707 23,.398,732| b Common stk. & 

Realest.not used. 336,574 336, Ds + ebnen 8,287,760 8,240,946 
Sinking fund,&c.. 266,972 254,472| Funded debt_...-. 5,144,600 5,323,750 
Invest. & securities 52,856 84,291} Accts.& wages pay 118,372 91,340 
Material & supplies 257,013 248,853 | Matured interest... 132,908 135,240 
Insurance prems. & Accrued taxes.... 415,785 410,323 

taxes pd. in adv. 36,707 41,512 | Service liabilities. -. 124,571 120,888 
Gs seadinewane 1,085,292 913,059 | Oper. & other res. 702,093 682,186 
Special depos. for Def’'d & suspend. 

matured interest 132,908 135,240 credit items. -.. 18,701 16,867 
Accr’d int. & notes 

& accts. receiv. 39,679 47,293 
Def’d & suspend. 

debt items. ---.-. 44,282 2,714 

TE caanscsne 25,385,990 25,462,741 EEE 25,385,990 25,462,741 





a After deducting depreciation. b Represented by 61,240 no par shares. 


—V. 149, p. 2969. 


Derby Gas & Electric Corp.— Dissolution Plan— 


The Securities and Exchange Commission Jan. 29 announced the filing 
under the Holding Company Act of a proposed plan (File 58-50) for the 
liquidation of the corporation, and the merger of its two subsidiaries, the 
Derby Gas & Electric Co. and the Wallingford Gas Light Co. (two Connec- 
ticut corporations) , into the Derby Gas & Electric Corp. of Connecticut. 

Derby Gas & Electric Corp. (Del.) is an intermediate holding company of 
the Utilities Power & Light Corp. The trustee of the Estate of Utilities 
Power & Light Corp. holds all of the 50,000 outstanding shares of common 

and, through a wholly-owned subsidiary, controls 3,064 
7 preferred and 93 shares of the $6.50 preferred stocks of 
Derby. In addition, the trustee of the estate of Utilities Power & Light 
Corp. holds an open-account indebtedness of Derby in the amount of 
$5,000,000, bearing interest at 5% per annum. 

The assets of Derby Gas & Electric Corp. (Del.) consist principally of 
the entire wor | no par value capital stocks of the Derby Gas & 
Electric Co. and the Wallingford Gas Light Co. in the amounts of 105,000 
shares and 6,000 shares common, ively. At Dec. 31, 1939, Derby 
Gas & Electric Corp. also had cash the amount of $44,786 and loans 
a 08 its two subsidiaries in ipal amounts aggregating 

It is proposed that Derby Gas & Electric Corp. (Del.) will transfer to 
the Derby Gas & Electric Corp. of Connecticut the following: All of the 
shares of capital stock of the by Gas & Electric Co. and the Walling- 
ford Gas Light Co.; the loans receivable in the aggregate amount of $113,281; 
and $200. n cash payable out of the proceeds of the sale of bonds of 
the Derby Gas & Electric Corp. of Connecticut. 

Derby Gas & Electric Corp. of Connecticut in consideration of the fore- 

i transactions will issue to Derby Gas & Electric Corp. (Del.) $3,- 

600 3%% first mortgage sinking d a bonds (or pay the pro- 
ceeds of the sale thereof) and 100,000 shares of its common stock, without 


value. 
Pe erby Gas & Electric . (Del 24 will apply the proceeds from the sale 
of the bonds, and such num of shares of the common stock as may 

n , to pay and discharge all its liabilities including the open-account 
indebtedn to Utilities Power & Light Corp. Derby Gas & Electric 
Corp. (Del.) will then be dissolved and such assets as remain will be dis- 
tributed to holders of the $7 preferred and $6.50 preferred stock, upon 
surrender of the certificates of stock now held by them. It is proposed that 
no distribution of assets will made on account of the common stock of 
Derby Gas & Electric Corp. (Del.) held by the trustee of the estate of 
Utilities Power & Light Corp., but such stock will be canceled.—V. 149, 


Pp. 3406 
Detroit Toledo & Ironton RR.—L£arnings— 


December— 1939 1938 1937 936 
Gross from railway... - $674,642 $621,644 $585,849 $875,672 
Net from railway... 330,603 335 602 272,154 519,349 
ie ry. a Perens... 226,612 254,114 250,262 72,328 

‘om Jan. 1— 
Gross from Tailway....- 6,702,308 5,093,589 7.507.246 7.851.226 
Net from railway_..-.-. 2, AT 1,854,559 3,539,784 ’ 3878 
Net ry. oper. income... 1,991,456 1,176,310 2,348,112 2,791,754 
—V. 149, p. 4173. 

Detroit & Toledo Shore Line RR.—Zarnings— 
December— 1939 1938 1937 1936 
Gross from railway-_. $350,320 $336 326 $310,425 $449,456 
Net from railway__.._- 207 .270 181,107 161, 269,321 
nS ry. oper. fusemne..... 113,999 85,734 79, 139,344 

‘om Jan. 1— 
Gross from railway... 3.284.540 2,673,813 3,815,007 3,967,609 
Net from railway. ._.. 1,570,355 1,192,606 2,084,421 2,211,967 
Net ry. 24 358,358 1,076, 1,131,537 


per. income-.. ’ 
—vV. 150, p. 126. 
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Devoe & Raynolds Co., Inc. (& Subs.)—Earnings— 
Consolidated Income Account (Including Subsidiary Companies) 











Years End. Nov. 30— 1939 1938 1937 1936 
eR $13,287,676 $11,392,113 $12,356,366 $11,719,277 
Cost of sales and exp.., 

excl. of depreciation.. 12,464,685 11,299,278 11,424,399 10,674,744 

Operating profit____-. $822,991 $92,835 $931,967 $1,044,533 
Deprec. of plant & eqpt- 243 ,628 165,148 128,325 129,551 
Disc.,int. & sundry chgs. 112,507 146,146 118,958 110,402 
Prov. for Fed. inc. tax_-_ weaee :* gel. 75,000 97,370 
Balance in res. for con- 

tingencies, &c. (net)... ------ ee 8 8§6| weneee-. \( -aenwe 

Net income for year_._ $397,256 loss$214,233 $609,683 $707,210 
Cs CR ns 1): cian  )Tieine cee 37,930 
2d pref. dividends _ _ ~~ - 62,580 62,580 62,580 62,580 
Common dividends_....  -____. 284,000 438,750 270,000 

EE ee $334,676 def$560,813 $108,353 $336,701 
Shs. class A & B common 

outstanding (no par) - 161,188 163 ,000 135,000 135,000 
Earnings per share_____ $2.05 Nil $4.05 $4.49 


x Balance in reserve for contingencies transferred to offset bristle and 
other raw material losses (net) after deducting $182,179 loss on bristle 
attributable to extraordinary conditions arising out of war in China. 

Consolidated Balance Sheet Nov. 30 











1939 1938 1939 1938 
Assets— $s $ Liabilities— $ 3 

c Plant, eqpt., &c. 3,771,965 3,878,557|a Cl. A com. stock 3,837,746 3,837,746 

Investments _.. - 150,748 176,985| b Cl. B com. stock 1,333,333 1,333,333 

eee Se 1,921,648 1,725,603|7% cum. pref.stk. 894,000 894,000 

Notes receivable - - paar 97,242 | Acer. int. on deb. 40,375 42,500 
Accts. receivable. . 2,054,527! 15-yr. 444 % sink’g 

Inventories _ ..... 3,081,171 2,902,196 fund debentures 41,900,000 2,000,000 

Prepaid exps., &c. 379,299 343,466 | Accts. payable, &c. 1,030,462 634,835 
Prov. for Federal 

income tax... -.- OBOe... + samake 

Ga ns anwucde 2,667,714 2,416,161 

e Treas. stock...-- ERG \Awends 

Tete, 6 o206 tse 11,729,207 11,158,575! Total......... 11,729,207 11,158,575 


a Represented by 123,000 shares of no par value. b Represented by 
40,000 shares of no par value. c After depreciation of $2,430,996 in 1939 and 
$2,246,015 in 1938. d Includes $100,000 due May 31, 1940. _e 720 shares 
class A and 1,092 shares class B stock at cost.—V. 149, p. 4027. 


Dixie-Home Stores—Siock Offered—New financing for 
the company was carried out Jan. 30 with the offering by an- 
underwriting group, headed by J. G. White & Co., Ine., 
of 50,000 shares of the company’s common stock at a price 
of $9.50 per share. 


History—In 1918, Robert E. Ebert took over the management of the 
Hampton Mills Co-operative Stores, Inc. This company grew at a moderate 
rate and when it became possible to expand more rapidly, Mr. Ebert or- 
ganized Home Stores, Inc., in 1930 to operate 29 stores. At this time, he 
was joined by H. H. Harris. By March, 1937, Home Stores Inc., was op- 
erating 83 units, its own bakery, a warehouse in Columbia, 8S. C., and a 
fleet of motor trucks. 

In 1920, J. P. Williamson organized the Belton Wholesale Grocery Co. 
Belton, 8S. C., with which enterprise M. 8. Merritt was associated. In 
January, 1927, Mr. Williamson incorporated Dixie Stores, Inc., and started 
his first retail unit. By March, 1937, Dixie Stores, Inc., was operating 
80 - he a large warehouse in Greenville, 8. C. and its own fleet of motor 
trucks. 

The companies operated along similar lines in contiguous treritory for 
some years and the tendency of the respective penngeteente was to co- 
operate, rather than to compete, wherever peuitre. n May, 1937 (as of 
March, 1937), the two companies were consolidated into Dixie-Home Stores. 
By February, 1938, operations were effectively consolidated and the com- 

ny has only one executive office and operates only one warehouse. As of 

ec. 30, 1939, the company operated 173 stores, a fleet of motor trucks, 
and had 1,060 employees. 

Company—Operates on a ‘‘cash and carry”’ basis. The stores are engaged 
in the sale of a wide variety of groceries, Meats, vegetables, fruits, dairy 
products, sea food, tobacco and various other foods and household supplies. 
Approximately 60 of the stores are ‘‘combination”’ units, each handling fresh 
meat and sea foods as well as groceries, dairy products, and other household 
supplies. The stores are located principally in the central section of South 
Carolina and the Piedmont sections of North and South Carolina. Since 
the latter part of 1938 the company has opened and is now opertaing 10 
large stores of the type known as ‘“‘super’’ stores. Company also operates a 
bakery, with a capacity of approximately 15,000 loaves of bread per week, 
which are distributed through the stores of the company under its private 


brand. 
Capitalization— Authorized x Outstanding 
Consmen 6600 (61 ar) << o cnc cesdntcatticnsd® 250,000 shs. 200,000 shs. 


x Dec. 30, 1939 before giving effect to present financing. 

Dividend Record—Since organization dividends of 15 cents per share have 
been paid quarterly on the common stock, except that two such dividends 
were paid in December, 1937 and none in January, 1938. Extra dividends 
of 15 cents a share were paid on Dec. 22, 1938 and Dec. 22, 1939, making 
total dividends paid for each year amount to 75 cents a share. 


Summary of Operations 


x Calendar Years— 1936 y1937 1938 1939 
Stores in oper. end of 
DE icanncadnentiat’ 162 174 173 173 
MGs GRIND ccc cedccccae $6,621,507 $7,206,365 $7,271,615 $8,601,491 
Approx. avge. sales per 
store based on avge. in 
yee 41,000 42,000 42,000 49, 
Cost ofsales.........-- 5,280,272 5,769,951 5,741,506 6,843,231 
Gren proms ev ercmpece s @ anlaee 1 era td 1 eet 1 gh Tt yg 
jross profit—% of sales ‘ r Of 3 
Total & gross, income - ag is3-65 © 22h adh «= 240684 «294.088 
Net . after prov. for 
Tacometanes.--..-,- 124,821 167,384 189,196 223,945 
se inc. —— prow. ~ | 
come xes, o 
Rccathedesns ous 1.89% 2.32% 2.60% 2.60% 
Per share earns. based on 
,000 shares____-.-- 0.62 0.84 0.94 1.12 
inceetes japoue aeees 
. on ® 
coanal b> pasa ee 10.8 10.0 19.0 


x Figures are for the 52 week iods ending on Jan. 2, 1937; Jan. 1, 1938; 
Dec. 31, 1938, and Dec. 30, 1939, respectively. y Includes combined earnings 
of constitutent companies for 12 weeks to March 27, 1937 and company 
earnings from March 29, 1937 to Jan. 1, 1938. 

Purpose—Approximately $150,000 from the proceeds will be used in 
opening new stores as and when advantageous locations are available. 
Leases have already been signed for two additiona: ‘‘super’’ stores, one in 
Columbia, 8. C. and one in West Asheville, N. C. These will be opened as 


soon as practical. 

The ox sion and increase of the company’s business have necessitated 
the use of some bank and other credits. Bank loans and commercial peper 
outstanding on Dec. 30, 1939 amounted to approximately $200,000, which 
will be reduced or paid at maturity from the proceeds of this offering. 

After so applying the proceeds of this offering to the above purposes there 
will be an estimated $32,000 available to the company for further expansion 
and working capital, when, as, and if all proceeds are received. 

Underwriters—The names of the principal underwriters and the number 
of shares underwritten by each are: 


J.G. White & Co., Ine_..... 5,000 shs. 
Oscar Burnett & Co., Inc.... 2,500 shs. 
Childs, Jeffries & Thorndike, 





Johnston, Lemon & Co...... 
Kinloch, Huger & Co........ 2,500 
Kirchofer & Arnold, Inc 


| RRR pS RAS OEMS % 2,500 shs.| V. M. Manning. ......._.. 4 
James Conner & Co., Inc.... 2,500 shs.| McAlister, Smith & Pate, Inc. 4,500 shs 
G. H, Crawford Co., Inc.... £,000 shs.| Henry T. Mills............. 2,000 shs* 
Frost, Read & Co., Inc...... 2,500 shs. | Scott, Horner & Mason, Inc.. 2,500 shs* 
Alester G. Furman Co ....-. 2,000 shs. | Stein Bros. & Boyce......... 5,000 shs* 
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Balance Sheet Dec. 30, 1939 





Assets— TAabtlities— 
Cash and cash items --__....- $99,317 | Notes payable—banks - .._--- $201,500 
Accounts receivable ......-.-.- 9,025 | Accounts nrayable. --..-.-.-..- 103,673 
SE hccenkseetonae 860,285 | Accrued taxes......----..-- 85,534 
Fixed assets (net)_.......... 228,682] Accrued expense ------..-.-- 5,771 
Deferred charges .......-.-.--- 14,981 | Capital stock (par $1)_.....-.- ,000 
PP ne ncceididwnocwae 4,099 | Paid-in surplus .-.--.--....-- 444,511 
Earned surplus... -..-.....- 175,400 
inka a ehebenne as SE SIG FES! TER co ccccsuasvodeubsbia $1,216,390 
—V. 150, p. 687. 
Duluth Missabe & iron Range » Ry. -—Earnings— om 


1937 
$189, 319 $164,098 


December 
G f Tailw Phy 5 aie 140 
oe from railway”, def519,423 


Net from railway__._-- def547 ,145 ef380,893 def539, 


j=) 


Net ry. o - jasemse... def572 ,330 Gef439.560 def760,948 def625,816 
From Jan. 1— 
Gross from railway..... 18,636,680 9,016,807 26,756,066 19,091,036 
Net fem tallway... 969/588 2'388.863 16,374,067 10,693.649 
Ne 7,000" me. _. 7,288,646 1,553,381 12,721,781 8,694,801 
p 
Duluth South Shore. & Atlantic Ry.—Earnings— 
December— 1938 1937 1936 
Gross from railway -- - -- $168. 03 $130,175 $155,884 $199,526 
Net from railway -_---- 31,598 def7 ,826 13 ,098 30,410 
Ne ry. oe. jee income _ - 17,163  def25,170 def7 ,013 13,564 
Qyens frees | fall at irks 2,327,828 1,832,785 2,846,273 2,913,041 
Net from raliway oe 309,879 85,041 699 ,97 $93,198 
oper. income- -- 83,087 def126,865 463,510 637,194 


NST. 149, p. 4173. 
Duluth Winnipeg & Pacific Ry.—LEarnings— 


December— 193 1938 1937 1936 
Gross from railway ----- sizs 017 $85 ,007 $131,023 $128,206 
Net from railway. ----- 38,700 6.369 35,418 33 ,834 
ie 7. Seer. Manone... 13,887 defl10,337 17,809 12,497 

rom Jan. 1— 
Gross from railway----- 1,350,774 1,102,202 1,421,621 1,370,288 
Net from railway-_----- 216,475 def44,407 261,855 ,340 
Ne 76°C fpemne- -- def51,499 def294,672 3,227 def1,811 


(E. I.) du Pont de —- & ae (& ea * 


Calendar Years— 1939 1938 1937 1936 
y Net income_.__----- x$93 218,664 $50,190, na? $88,031 "33 $89,884 449 
$7.70 $3.7 $7.2 $7.56 


z Earnings per share____ 


x Preliminary. y After all charges. z On "lites ne. —vV. 149, 

p. 4027. 

Duro-Test Corp. (& Subs.)—Harnings— 

Earnings for Year Period Ended Oct. 31, 1939 

Gross sales (less returns, discounts and allowances) -_........_--- $775,695 
a iin mck ite tile th wins declip hw ainh m dbaaian © tedinssiy op es eile . 

(lL. hid i. ibs a abn ese be ns weomdmme a oi $539 342 
Selling, general and administrative expenses.__._._._....---.--- 433 ,170 
es See Geek SRSOURS CARES) 6 oo on on onc we ccc ns cccsecescencd 20,042 
es ae ee esdsedens dadatiéeabaaniuen 30,382 
I Rte LAL, cae na ae beswenbedoennecssaneimahnl 33 333 
ee bn encobecsianacubunedal’ 50 
Non-recurring expense—royalties____.-___ dhe ie abs tebe bard 6 667 
Fs Se ND ND CEng onc rence ccccdvocuretsnsusee 50 

PS. On Le bieh i ceoep eee abn haeedinenonbeuegnat $8,736 
Dividends paid—4 o. i LTC... knesndechbnetnandansi 8,479 
Earns. per sh. on 2 $,475 shs. cap. stock (par $1) ........--.-22- $0.04 


Consolidated Balance Sheet Oct. 31, 1939 
sets—Plant, machinery and equipment (less, reserve - depreciation 
of $2 150), $210,480: land, buildings at North Bergen, N. J. (less, reserve 
Sor or depreciation of $5,905), $121,377; cash on demand, $85,557; accounts 
eceivable—customers (less, reserve for discounts and doubtful accounts of 
$27, 197), $125,144; inventories, $96,225; deposits, $1,673; other accounts 
receivable, $924; prepaid taxes and ex no, 3,793; patents and fluor- 
escent development, $32,778; total $ 

Liabilities—Fixed liabilities, $82,500; caeannte payable, trade, $39,104; 
accrued taxes, $12,788; accrued payrolis and expenses, 2; loans due 
officers (non-interest bearing), $28,865; other accounts payable, $532: 
reserve for taxes, $2,269; capital stock (par $1). $228,475; loans, Payable 
in capital stock, $91,609; earned surplus, $59,169; capital surplus, $20,000; 

paid-in surplus, $99,980; total, $687,953.—V. 148, p. 3843. 


Dwight Mfg. Co.—Earnings—Correction— 


[This income account is being republished due to typeprephical errors in 
the statement as published in our issue of Jan. 13, p 





Years Ended Nov. 30— 1939 1938 1937 
Manufactvring profits, before deprec. 

or income tax provision. __....-.-- $448,054 $110,232 $872,265 
I os i toad cs wins ds 6 trae ew 151,936 152,787 136,113 
Federal and State income tax prov - - ae ~qiide 114,500 

Net operating profit._.__..._-.-- $238,217 loss$42,555 $621,652 
Earns. per share on 240,000 shs. of 

capital stock ” rd RD aiics bcd ein in $0.99 Nil $2.59 


—V. 150, p. 276 


Eagle Lock Co.—Plan Defeated— 

Independent stockholders have atonees a — AF of directors of the com- 
pany to p $800,000 of outs’ ares and acquire — of 
the © aancern. It was said they pee ge that the directors’ proposal would 
result in liquidation of the company. 

e directors were reported to have suggested the purchase as 
of Sallovine the pressure from stockholders themselves for liquidation. 

After defeat of the stock-purchase plan at a meeting held Jan. 31 the 
independent committee an offer of an additional directorship. It 
said the stock purchase would have so depleted assets that it would’ have 
been ‘difficult, if not impossible, to continue operations.’’—V. 149, p. 3870. 


East Kootenay Power Co., Ltd. Ce 
Period End. Dec. 31— 1939—Month—1938 939—9 Mos.—1938 





Gross earnings... .....- $46 ,636 $45,336 SHO7. 674 $423 553 
Operating expenses - - - -_ 17, "484 17,609 146/356 138,059 

Net earnings -_--..__- $29,152 $27,727 $261,318 $285,494 
—V. 150, p. 432. 


Eastern Corp.—/nitial Preferred Dividend— 
Dyers have declared an initial dividend of $1 per share 5 is Fad 
er ae 


pretrree stock, payable March 1 to holders vd record 
Eastern Gas & Fuel Associates (& Subs.)—Zarnings— 





12 Months Ended Dec. s— 1939 1938 
Total consolidated income--_-_-_...............-- $9,590,070 $8,381,589 
Federal income taxes (estimated) sabia ts hn ats mi thle 640,324 342,806 

eee Me GIN ok cecnccccscusosecs 4,206,799 4,042,529 
tin bn eee etch edétnegnedaeodem 2,860,2 2,944,230 
Debt discount and expense. ..............-..... 620,673 648 ,572 
ST So aatabsnd otadennontiadaced 271 d 

Net income ae YY for dividend aoquemente. $1,261,758 $401,825 
Earned 4%% prior preference Laie $5.12 $1.63 


share of 
—Vv. 140: p. 4173. 


Ebasco Services, Inc.— Week y J nput— 
For the week ended Jan. 25, 1940 wo =~: ye system input of the 
ch of American Power & Light 


wer & Light Corp. and National Power & ght Co 
ponding week during 1939, was as f 


the corres 
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Feb. 3, 1940 





fleceric F Power & t Corp. 6 
National Power & Mae. $1 Bo3. ‘000 re 305 ‘000 5 OTR, 8 


The above figures do not inclines the + inputs of any companies not 
appearing in both periods.—V. 150 

Eastern Utilities heh (\& Subs. )—Earnings— 
1939—12 Mos.—1938 








Period End. Dec. 31— 1900 Mente 
Operating revenues_-_-- ,172 $799.625 $8,946,168 ,309 437 
EIS 377,264 351,555 4,292,217 4,137,815 
i rr ME RE TMT 
Retirement res. accrua ° ° 
Taxes (incl. inc. taxes) - 119.643 ,153 1,258,822 1,101,828 
Net oper. revenues... $208,043 $260,048 $2,189,930 $2,005,099 
Non-oper. inc. (net) _ _-- 1,998 Dr2,258 ll Dr38,808 
RSET sera png $210,041 $257.789 $2,189.941 $1,966,292 
Int. and amortization___ 37,600 54,439 438,547 533,188 
Miscell. deductions -_- --- 208 Cr126 11,626 10,614 





233 $203,477 


Seer ee $172, 
V.G.&E.Co. 


Balan $1,739,768 
ey dividend deductions:—B. 77,652 


$1,422,490 
77,652 





ss i oe De nee tink oud me $1,662,116 $1,344,838 
pe -—- 4 to minority interest. _......-.------ 26,010 21,721 


BEE OS Bs Wc Bin ccdnckesiénadctenstann $1,636,106 $1,323,116 
Non-subsidiary income.-.-_.......-..---------- 309,824 309,824 
$1,945,930 $1,632,940 

138,461 124,870 
$1,508,071 








a eed ee 
Expenses, taxes and interest____.__...---------- 


Re ny Le Be Noe ERE et eee ape $1,807,469 
Amount not available for dividends and surplus _ - 2 


Balance available for dividends and surplus___. $1,807,467 
Comparative Combined Balance Sheet Dec. 31 
(Intercompany items eliminated) 
1939 1938 
Assets— $s $s FR gp nena $s 
Property, plant and Pref. stock... .- 1,294,200 
equip. (at cost) 30,789,249 30,518,050 | . __ + aie 1l 
Invest. in Montaup | Notes payable__-- 
Elec.Co.(at cost) 8,357,100 8,357,100 Notes rec. dise___ 
Invests. (at cost or | Accounts payable- 








1939 








SE 12 12 Consumers’ deps_- 50,267 ,753 
ee a 456 1,044,702 Miscell. liabilities_ 26,988 13,941 
Notes receivable _- 5,686 6,209 Taxes accrued __- 447 621 307 ,599 
Accts. receivable... 1, 597, 314 1,780,685 Interest accrued __ 61,411 61,575 
Applic. on rental, Retirement reserve 8,781,016 8,241,826 
less rentals col- Gas bench maint. 
ee 147,722 193,740| reserve__...__. 26,754 42,697 
Materials & suppl. 631,941 539,564 | Contrib. for exten. 37,356 36,895 
Prepayments ___ __ 29,286 37,325 | Operating reserves 27,648 38,877 
DE Ecce enemas 626 | Unamort. prem. on 
Special deposits _ __ 563 10,274 Gbessasnence 75,958 87,714 
Unamort. debt dis- Unadj. credits. _-_-_ 4,030 9,426 
count & expense 36,568 37,983|Com. and capita 
Unadjusted debits 667,783 508,818 stock— 
Owned by E.U.A.14,460,325 14,460,300 
Owned by others 236,325 236,350 
Premium— 
On stock owned 
by E.U.A-__. 2,738,500 2,738,488 
On stock owned 
by others - __- 76,651 76,662 
Earned surplus— 
Before acq. of 
stk. by E.U.A.2,075,796 2,074,851 
After acq. of stk. 
by E.U.A... 308,125 289,983 
, 0 ee 43,173,679 43,035,090' Total_.....-.. 43,173,679 43,035,090 





a None owned by Eastern Utilities Associates.—V. 149, p. 4173. 


Educational Pictures, Inc.—/Files pantenpicy Petition— 

The company filed a voluntary petition in bankru ederal Court 
Jan. 31. Assets were listed at $352,442, includi securities of Grand 
National Pictures, Inc., a subsidiary which recently me bankrupt and 
was ordered liquidated. 

Liabilities a = at $577 ,923 in the petition. The largest item, $241,- 
675, was secured , &% a mer e on the company’s studios at eles 
held by Electrical roducts, Inc., it was set forth. Lloyd Wright. 
trustee of Grand Natiousl: Pictures, was said to have a claim for $200,000 
against Educational.—V. 149, p. 576. 


80 John Street Corp.—L£arnings— 


Years Ended Dec. 31— 1939 1938 1937 














Income—Rents-..........-.......- $250,281 $284 483 $291,948 
PEN dccnucecheokebese 249 129 275 
es ee eee eee ee $250,530 $284,612 $292,224 
ES LT TON EI 239,790 233,186 232,812 
Interest on general mortgage bonds 
(accrued at 4% per annum)-_--.--. 50,720 50,720 & 
DE 2. oSicetdaadcsdseds 50,125 48,125 48,125 
CO cons enka  mewbp 31,395 
PR TE GR = sk wcwderiniatiass $90,106 $47,420 $70,829 
Comparative Balance Sheet Dec. 31 
Assets— 1939 1938 Liabilities— 1939 1938 
Cash in banks.... $19,273 $26,749 | First mortgage _-_$1,517,500 $1,535,500 
Rent arrears... _. 3,233 2,545! Gen. mtge.inc. bds 1,268,000 1,268,000 
Real est. (at cost). 2,920,522 2,970,647) Accr.int.on bonds 107,780 57,060 
Prepaid insurance _ 3,063 3,489| Prepaidrents..... -_._._. 300 
Prepd. leasing com 2,100 2,446 x Capital & surpl__ 54,910 145,015 
0 ae $2,948,190 $3,005,875 ee $2,948,190 $3,005,875 


x Represented by 28,100 shares of no par value capital Istock.—V. 148, 
p. 580. 
Erie RR.—Earnings— 
mee: Chicago & Erie RR.] 
1938 


December— 1937 1936 
Gross from railway... $7,051, 7o7 $6,130,677 $5,706,297 $7,694,549 
Net from railway_____. 1,665,722 1,371,511 783,396 2,523,607 
ue ry. SE. jncome...- 761,175 545,671 45,214 1,271,121 

rom Jan. 1-- 
Gross from railway-._-_--. 81,217,363 69,509,060 83. 925,726 85,005,111 
Net from railway___..- 21,844,453 13,405,779 26,122,560 


922 
Net ry. oper. income... 11,464,135 3,214,328 13: ‘614,008 16,338,790 


Breaks Lease on Branch to Nyack— 

The road's lease on the Northern RR. of New J was officially broken 
at 12:01 a. m. Feb. 1 under an order by the U. 8. trict Court at Cleve. 
land, but the Erie will continue to operate the S6-amile line for the account 
of the Lo ne» stockholders. 


Weoule Pay Sinkin in cune om Bento of ‘Coal Road— 

to sinking fund for benefi 
of series py 4 of New York rk, Lake e Erle & Western Gare nk. 
is sought by petition il \e te wate te Federal Court, Cleveland. 














Volume 150 


Payment is on account of coal mined and shipped Gusting 1939 from proper- 
ties rented under an extended lease. Petition also on to make 
subsequent yments falling a on Man 1 each year. 


sinking fund pa 
In another petition, the trustees —_ pcan to dispose of certain 
and easements at New -, used jointly by Erie and the 
West Shore RR. of which the New ork Central RR. is lessee, in exchange 
for other land and the sum of $16,000 cash.—V. 150, p. 687. 


Equity Corp.—Annual Report— 

The report of the corporation for the year ended Dec. 31, 1939, shows 
net assets as of Dec. oh uivalent to $5,469.17 per $1,000 ‘face value of 
assumed debentures, $ r vo of $3 convertibie preferred stock 
(preference in 2 $50 + hare and accrued dividends), and 48 

cents per common share. In th mutation the noth a in preferred 
stock of American General Corp. ry subsidiary, was taken at its preference 
in liquidation instead of at market quotations, as was done in statements of 
March 31, 1939, and earlier. 

Comparable figures for June 30, 1939, were $4,471.79 per F . ,000 face 
value of debentures, and $45.07 oe Sees share. Figures for Dec. 31, 
1938, com — except for the can General Corp. preferred shares. 
were $6,178.93 per $1,000 debenture, $66.77 per preferred share, and 89 
cents per common share. 


Income Account Years Ended Dec. 31 











1939 1938 1937 1936 
Income—Cash dividends $426,210 $356 ,932 $599,521 $1,125,790 
Int. earned on bonds _ 35,585 a: |. eaénam 750 
lla GR Ag MR a a Ne 2) 782 
. , | i¢ 9 SERBS PAR eine cee Lae -- peor 
Miscellaneous income _ 3,432 1,781 10,994 7,391 
Total income _______- $465,226 $374,640 $618,216 $1,134,714 
Operating expenses ___ _-_ 121,051 147,473 231,7 241 ,2 
Interest on debentures__ 167 ,500 167, 167,500 167, 
Int. on bank indebted’ss 21,374 Lana. ° déemcee aes 
Taxes refunded to deben- 
ture holders and taxes 
paid at source_______ 3,156 2,603 2,405 2,531 
Pee Pe ns eee ne ee 0 é« “m@heecs *'. gabeee 
Excess of income over 
oper. expenses - _ _ __ $152,145 $54,720 $216,604 $723,480 
Non-oper. exps. charged 
Ce ee 1,503 
Pref. divs. out of surplus 772,996 785,118 605,928 1,438,134 
Balance Sheet Dec. 31 
Assets— 1939 1938 
Cae I I oii nt ctinn ene nas $286 218 $131,155 
Accts. receiv. for secur. sold—not delivered.....-.  ___.-~- 7,507 
Accounts, dividends and interest receivable __ _ _ _ -- 40,194 39,206 
General market securities, at market__--.._._- _- 6,967,490 9,199,208 
Invest'ts in securs. of sub. & as_ociated cos_-__-_--_- 10,127,344 11,148,678 
ES a ee er or en ee $17,421,246 $20,525,754 
Liabilities— 
Acct. pay. for securities purchased—not received _ _ $27 ,207 $5,130 
Other accts. pay., accrued exps. & taxes_________- 49,199 53 07 
Accrued interest on debentures outstanding. ___--- 69,792 69,792 
Notes payable to banks (secured)............-.-. -..-...- 0 
Reserve for taxes and contingencies____._.......-- 36 466 42,374 


Provision for Federal taxes, &c_--___.........-- 30,000 x97 .500 


Debentures assumed by the corporation __..____-- 3,350,000 3,350,000 
lS ee ea 251,403 259,837 
SE CO, SOD os as wy chien chin ite tno atest eae 479,129 479,129 
en ne ate eal 11,414 692 11,975,121 
nrealized deprec. (net) of gen. mkt. sec. owned _ 368,158 1,027 ,858 
xcess of cost of investments in American General 
poe! p. pease and common stocks over amount 
carr I a ee 1,472,897 2,537,703 
Excess of cost of investment in First York Corp. 
common stock over amount carried herein - - - - - - Dr137,679 Dr121,766 
Excess of cost of investment in International 
Caen Ce, Wr CN, EL occ oc cdbibiieonns Ses. -* cess 





OE POC SES Re TC Soe $17,421,246 $20,525,754 

x Provision for Federal taxes on net unrealized appreciation of general 
market Yo OF Ay appreciation (net) of general market 
securities owned, me pre ision for Federal taxes of $30,000 ($97,500 in 
1938) .—V. 149, p. 1568 


Fifth Avenue & 29th Street Corp.—Commitiee— 


By reason of a default in the payment of interest due on the first mortgage 
6% xinking fund gold loan certificates on Feb. 0. a Committee has 
been formed at the request of holders of a substantial amount of the certifi- 
cates to promote concerted action for the protection of the interests of all 
holders of such certificates 

The members of the Committee are Carl C. Francis, President , Kingsboro 
National Bank; Joseph Pulvermacher, Pres. Sterling National Bank & 
Trust Co., New York; Martin D. Ryan, Vice-Pres., Peoples National 
Bank & Trust Co. of White Plains; — F. Ang, 4 Vice-Pres., Empire 
Trust Co., New York, with Glass & Lynch, Counsel; and Sydney Ww. 
Cable, Sec., 170 Broadway, New York.—V. 126, p. 1670. 


Finance Co. of America at Baltimore—Larrings— 




















Years Ended Dec. 31— 1939 1938 1937 1938 
Gross income less charge- 

eee $486 592 $546,535 $532,515 $439,406 
De. Se eee... asenen 06” | upsets fo eee 923 

Total gross income... $486,592 $546,535 $532,515 $440,329 
Operating expenses -- - ~~ 196 ,457 201,216 207 ,913 162,311 

Net operatingincome. $290,135 $345,319 $324 ,602 $278,018 
Interest ae 77,423 96 ,957 82,827 54,370 
Prov. for Federal and 

State income taxes _-- 36,963 42,339 42,022 33 ,824 

Net profit for year__-. Srv. 749 $206 ,022 $199,753 $189,823 
Cash divs. preferred _ - -_- 5,664 20,951 21,639 20,161 
Cash dividends common 7 13° 000 75,000 75,000 62,500 
Stock dividends extra-- FF a ee 62,500 62,500 

Balance Sheet 

Assets— Dec. 30°39 Dec. 31°38; Liabdilities— Dec. 30°39 Dec. 31°38 
Cash on deposit & Registered short- 

on hand..._--.- $1,127,564 $1,242,767 term notes __.-.- $3,065,500 $2,209,000 
Gtd. open accounts Accrued interest __ 6,367 12,667 

rec.& notes (net) 3,230,561 2,756,087 | Sundry accts. pay. 27,512 36 ,337 
Guaranteed indus- Fed’! & State taxes 41,431 45,794 

trial liens (net). 994,198 977,216| Funded debt (10- 
Stocks and bonds. 38,432 47,575 year notes, due 
Cash value of life March 1, 1947). 477,500 950,000 

insurance -- .._- Not stated———| For unearn. discts_ 44,843 31,144 
Sundry accts. rec’le 6,515 3,162) For self-insur. and 
Due from officers, contingencies... -..... 15,291 

employees and Pref. os 54% 

others (secured) 16,127 17,622] (par $6) ....... 000 b282,025 
Furniture, fixtures Com. A (par $5) 625,000 J 

& life insurance _ al 1} Surplus.......... 966 ,066 882,115 
Prepd. disc., ins. & 

unamort. disct., 

10-year notes... 40,822 45,941 

Wihisiicascad $5,454,220 $5,090,372! Total_........- $5,454,220 $5,090,372 





a Furniture and d cauipment 3 at cost, less depreciation, $15,930; cash value 
of life insurance $15,6 7% cumulative class A preferred stock. All 
retired July 10, 1939.—V. 149, p. 3261. 


Fisk Rubber Co.—Final Preferred Dividend— 
Directors have declared a final dividend of 89 cents per share on the 
at et wt payable Feb. 23. The issue has been called for redemption. 
— +P 
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Fitchburg & Leominster Street Ry.—Earnings— 
At. | End. Dec.31— 1939—3 Mos. are. a 1939—12 Mos.—1938 


Net profit__........... $4,918 ,001 55.509 
Rev. fare poss. carried __ 653 ,460 624,955 2,535,117 2,359,367 
2973 are per rev. pass. $0 .0923 $0:094 $0.0932 $0.0945 
149, p. 1474. 

Food Machinery Corp. (& Subs.)—LZarnings— 

3 Mos. End. Dec. 31— 1939 1938 1937 1936 
x Net profit........_.. $214,412 $159,791 $213,019 $262, pyr} 
iooren oes common stock. 426 ,676 426 676 426 633 
Earnings per share_-_-__- $0.45 $0.27 $0.39 $0.62 62 


. spe depreciation, amortization and Federal income taxes.—V. 149, 
Pp. 


Foote Bros. Gear & Machine Corp.—Preferred Dimdend 

Directors have declared a dividend of 25 cents per share on account of 
accumulations on the preferred stock, payable Jan. 31 to holders of record 
Jan. 26.—V. 147, p. 3912. 


Fort Worth’ & Denver City R: Ry —-Earnin s— 


ember— 1 1937 1936 
Gross from railway___-_- $486,108 $463" S24 $619,741 $583 479 
Net from railway__-__-_- 162,155 84,619 201,710 231,697 
ie ry. a jncomne..... 89,805 46,192 133,150 172,879 

rom Jan. 1— 

Gross from railway__-_.- 6,007,703 6,478,991 7,404,759 6,078,225 
Net from railway_____- 1,718,398 1,867,397 2,747,942 2,003,914 
Net ry. oper. income_-_-_ 803 ,230 907,108 1,880,879 1,211,572 
—V. 149, p. 4174. 

(Peter) Fox Brewing Co.—Earnings— 

6 Mos. End. Dec. 31— 1939 1938 1937 1936 
x Net income_________. $161,056 $158,552 $102 224 $118,885 
Shs. com. stk. outstand_ 120,675 977 15,228 103,051 
Earnings per sharc - - - - - $1.32 y$1.08 


x After depreciation, Federal income taxes, &c. y After dividend re- 
quirements on 21,949 shares (par $10) of 6% ‘cumulative convertible pre- 
ferred stock. The preferred stock was issued in March, 1936. z 
oyens ye ents of 7,577 shares (par $10) of 6% ‘preferred 
ee »D 


Florida East Coast Ry. ak a 


December— 1937 1936 
Gross from railway_-__-_-. $910,167 $848, $937 ,287 
Net a railway. _...-. 196,404 3000. ti 205,240 306,330 
ne ry. -. + faces... - 126.425 140;060 95,877 283 ,604 

‘om — 
Gross fremn railway wien 9,261,367 9,594,391 9,303 8,614,508 
Net from railway_____- 2,127,822 2,591,792 2,179, 03 2,098 654 
ai 2 ry 50 epee. an 743,699 1,029,492 741, 877,796 
—Vv. +p. ’ 


General Bronze Corp.— Registers with SEC— 
See list given on first page of this department.—V. 149, p. 1475. 


General Finance Corp. (& Subs.)—LZarnings— 














Years Ended Nov. 30— 1938 
CE I ns cidn dee csi ndawnoceduhnadssoun $1,335,701 
Operating expenses _----..-..---- ¥ 
Interest charges and expenses - - - - 191,691 
Variable pay to personnel........------.------ oe. «aaa 
Additional provision for logspes......-.-..------- 32s ae wweee 135,000 
Provision for Federal income taxes. -..~.-.---.-.--.- 73,300 25,050 

DEE COND. ona: oc thd tbnentonnssbeccan nse $339, ‘ih $163 ,960 
Dividends on preferred stock. ...........------. 53,5 54,503 
Dividends on common stock. ---........------- 173, O18 214,540 
Earnings per share on common stock. --.....--.--- $0. 33 $0.13 

Consolidated Balance Sheet Nov. 30 
1939 1938 1939 1938 

Asset $ % Liabilities— = . 
Cash in S beaks & Coll. trust notes... 8,682,500 4,454,500 

on hand_....-.- 1,123,263 1,203,283)| Accts. & ins. pay. 

Cash deposit with & accruals. --.-_-. 105,233 44,119 
note pay. trustee iP Res. & def. ctfs 

Notes receivable__11,494,733 6,985,718 hn « wanint 85,103 52,525 

Other curr. receivs. 51,829 31,509| Reserve for taxes. 88,500 43,491 

Inv. in Mid-Amer. Reserve for insur., 

Ins. Co., sub.not Met nwsdéee . dbeone 7,963 

consol., at cost. 343,875 -..... Reserve for losses. 277,777 121,515 
Cash surr. value of Def. inc., unearned 

life ins. policies. 19,472 15,916 finance charges. 481,023 277,980 
Deb. sink. fund, in- Conv. 5% debs... 713,000 722,000 

cluding curr .dep. Preferred stocks... 891,630 903 ,500 

requirements - - 9,724 1,384}; Common stock... 865,075 865,075 
Repossessed auto- Earned surplus... 599,123 484,098 

mobiles ........ 56,503 70,778 | Capital surplus... 514,390 511, '250 
Other rees. & inv... 68,815 83,311 
Deferred charges.. 101,961 72,665 
Furn. & fixts., de- 

preciated value. 19,783 22,004 
Co. autos., deprec. 

Wincssduer 1,227 1,448 

TOG swaccene 13,303,355 8,488,016] Total_......--. 13,303,355 8,488,016 





General Investment Corp.—Annual Report— 

The report of corporation for the seven months ended Dec. 31, 1939 
shows net assets at that date of $89.55 per share of cumulative preferr 
stock, $6 dividend series, which is entitled in liquidation to $115 fost nate 
and accumulated dividends. The comparable figure at Sept. 30, 1939, w: 
$98.53 per preferred share. 

[The company’s fiscal year formerly ended on May 31, and has been 
changged to coincide with the calendar year in 1940 and thereafter.]} 

Earnings for the 7 Months Period Ended Dec. 31, 1939 


Income—Cash dividends on stock of associated company --....-.-. 


Cash dividends on stocks of other corporations - .-............-. 29,866 
es ee oe Ps adddcncbes seesenisdcosoanshbeokanes 6,429 
PE DE ntbadwe'e acandéscancusbuciddéscamanannein 400 
EE, itis ci bbb sen ahagasiseteecbanet dunia $38,145 
DR Gs « wb 6 se ccdécnadddbtsnccédusasnsunneeseaes 7.725 
CRON GONEIEDL, cnncencensgesdssdasconutbeneabaukeanalia 15,212 
Canital 0b0e Gd GUMOFY CORED. 2.0 000 cc ccccecccccccceneoncasces ,076 
Excess of income over operating expenses__..............-----. $10,131 


Note—On June 1, 1939 the corporation changed its method of accounting 
from a cash basis to an accrual basis. As a result of this change certain items 
of income and ex accrued prior to June 1, 1939 and not heretofore 
ae, in the statement of income and — AE are carried in the state- 

ent of surplus as adjustments applicable to prior period in the net amount 


of gi7- 857. This amount represents capital stock and sun taxes of 
3, legal fees and expenses of $9,895, accounting and os fees of 


37: i734 and transfer oy of $435 less interest earn vidend 
income in the amount o 
Balance Sheet Dec. 31, 1939 
Assets—Cash in banks $97 360; account receivable for securities sold— 
not delivered. $54,649; dividends and interest receivable, $7,718; general 


market securities, at Re uotations, $2,253,363; other securities 

having no thes $244, if § investment in securities of associated 
Thy $2,723 315 
Tabi A on eb "payable for securities, purchased—not received, 
$86,611; other accounts pa peyable, accrued expenses and taxes $19.052; 
Toate for contingencies, 928: cumulative preferred stock $6. vidend 
, 29,265 no shares stated value $50 per share, $1,463, ; class A 
stock ($1 par), $100,000: common stock ($1 par) , $950,253; surplus, $2,490,- 
; unrealized depreciation (net) of General Market Securities owned and 
of other securities owned ha tL ky market, Dr$1,196,611; excess of 
cost of investment in Utilit Corp. over amount t carried herein, 
Dr$1,186 327; total, $2,723,315. aw 149, p. 3872. 
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General Motors Corp.—-Buick and Chevrolet Sales— 

Buick retail sales in the first 20 days of January were at a record level 
for this season and 51.9% greater than for the like 1939 period. Total was 
12,082 units, compared with 7,954 a year ago. 

Sales for the second 10 days of January were 6,429 units, against 5.653 
in the first 10 days of the month and 4,328 in the like 1939 priod. The 
increase over last year was 48.5%. 

A total of 100,473 of Buick’s 1940 models have been sold at retail in the 
U. 8. to January 20, compared with 71,275 in the corresponding period 
= ago, a gain of 41%, according to W. F. Hufstader, General Sales 

anager. 

Sales of Chevrolet cars and trucks for the first 20 days of January totaled 
47,293 uni‘s, a gain of 41.5% over the corresponding week a year ago, 
according to W. E. Holler, General Sales Manager. 

Sales in the second 10 days of this month totaled 25,226 units, a gain of 
37% over the like 1939 period when 18,405 units were sold. 

sed car sales also continued the upward trend with sales totaling 38,715 
units for the second 10 days of the month, compared with 32,919 units for 
the first 10 days.—V. 150, p. 433. 


General Telephone Corp.—Securities Registered— 

Corporation on Jan. 26 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-4299, Form A-2) under the Securi- 
ties Act of 1933 covering 135,000 shares of $2.50 cumulative preferred stock, 
(no par), and 270,000 shares of common stock ($20 par), to be reserved for 
issuance, without additional consideration, upon the exercise of the con- 
version privilege of the $2.50 preferred stock. 

P F ad net proceeds from the sale of the preferred stock will be used as 
‘ollows: 

$3 ,675,650 to repay funds borrowed to redeem on April 1, 1940, the 
73,513 outstanding shares of $3 convertible precaves stock at $50 per share. 

$2,561,431.50 to be furnished to General Telephone Allied Corporation, 
a subsidiary, to redeem on March 15, 1940, that company’s 24,051 out- 
standing shares of $6 preferred stock at $106.50 per share (exclusive of 
8,193 shares held by the parent which will be surrendered for cancellation). 

The a of the proceeds to replenish the working capital of the 
corporation. 

he underwriters of the preferred stock and the amounts to be under- 
written by each are: Bonbright & Co., Inc., New York, 67,500 shares: 
Paine, Webber & Co., New York, 50,625 shares; and Mitchum, Tully & 
Co., Los Angeles, 16,875 shares. 

To facilitate the offering, the prospectus States, it is intended to stabilize 
the price of the preferred stock. This is not an assurance, it States, that 
the price of the preferred stock will be stabilized or that the stabilization, 
if commenced, may not be discontinued at +! time. 

The offering price of the preferred stock to the public, the underwriting 
discounts or commissions, the yom provisions and the conversion 
rates, will be filed by amendment.—V. 150, p. 689. 


Georgia & Florida RR.—Larnings-— 


Period End. Dec. 31— 1 
$89,548 $ 











1939— Month—1938 939—12 Mos.—1938 

Railway oper. revenue. - $99,595 1,194,319 $1,111,065 
Railway oper. expenses 88,687 87,021 1.047 ,785 1,041,832 
Net rev. from railway Seis ly eres 
operations. ....... $10,908 $2,527 $146,534 $69 ,233 
Railway tax accruals - —- 1,437 2,553 89,940 84,619 
Railway oper. income- $9,471 x$25 $56,594 $15,386 
Equipment rents (net) - - Dr3 ,230 Dr2,861 Dr31,235 'r1 507 
Joint facil. rents (net) - - Dri ,906 Dr 1,885 Dr23 ,442 Dr23 ,149 
Net ry. oper. income - $4,335 «$4,772 res ~ $1,917 ~ %$37,028 
Non-operating income __ 8S 762 12,402 11,358 
Gross income_____._- $5,222 x$4,010 $ 14,319 x$25,670 
Deducts. from income. 398 263 3,982 3,857 
Surplus applic. to int_ $4,824 x$4,273 $10,337 x$29,527 


x Loss or deficit. 
— Week End. Jan. 21——- —Jan. 1 to Jan. 21— 
940 1939 1940 1939 
$56 ,625 


Oper. revenues (est.)_.. 20,125 $20,125 58,95 
—V. 150, p. 689. a 

Georgia RR.—Larnings— 

ber— 1939 1938 1937 1936 

Gross from railway____- $312,333 $270,022 $254,788 $319,547 
Net from railway______ ,760 29,338  def13,43 317 
Net ry. ee. income... 78,373 34,557 def4 ,949 43 ,048 

From Jan. 1— 
Gross from railway____- 3,742,674 3,474,615 3,674,891 3,724,469 
Net from railway_____- 729,330 571,367 500,693 714,546 
Net ry. oper. income... - 700,628 523,741 522,002 676,175 
—V. 150, p. 128. 

Georgia Southern & Florida Ry.—Zarnings— 
December— 1939 1938 1934 1936 
Gross from railway -.. .- $225,256 $216,166 $203,562 $219,395 
Net from railway______ 79,218 83,444 46,794 62,668 
aS ey. ope : jncome.... 69,646 77,229 68 ,673 72,630 
Gross from railway A 2,309,592 2,061,107 2,408,078 2.301,547 
Net from railway_____- 409 ,949 250,165 .260 352433 

118,778 29,789 241,741 137,524 


jAdolt) Save ine— To Vote on Loan— 
‘ockholders at an ourned annual meeting on Feb. 19 will consent to 
obtaining a loan not exceeding $900, f. 

he Be Aa nding 8 000 from the Reconstruction Finance 


Grand Trunk Western RR.— Earninge— 


— 1939 938 1937 1936 
Grete from railway. ___. $2,187,280 $2,040,385 $1,784,079 $2,351,179 
et from railway_____. 06 63 544, 224,886 620,575 
ne Ty. Sem. income... 520,363 339,273 07 406 335,717 
Gross from railway____. 21,801,895 18,272,199 24,307,098 23,892,910 
Net from railway... __~ 4'043'6 1,531,881 5,272,519 Best 134 
Net FY goer income. -- 1,609,123 def788:981  2:423°752 2°670,053 


Great Atlantic & Pacific Tea Co.—High Court Denies 
Rehearing in FTC Case— 
The U. 8. Supreme Court Jan. 29 denied the petition of the company for a 


of its case against the Federal Trade Commission involving 
charges of violation of the brokerage provisions of the Robinson-Patman Act. 


$3.50 Dividend — 

e directors have declared a dividend of $3.50 sh 

stock, no par value, payable Feb. 16 to hate af soos Bee This 
compares with $1.50 paid on Dec. 1, Sept. 1 and June 1, last; $3 paid on 
ne: 16, 1939; $1 paid on Dec. 1, t. 1, June l and Feb. 16, 1938, and on 
auhes ot — a aarcee ane of $150 per share and an extra 
including Sept. 1, 1937.—V. 150, p 690" he eae 


Green Bay & Western RR.—Earnings— 


939 1938 1937 1936 

Grete Stem reflway BegeEE $132,601 $145,749 $114,825 $153,100 
Net from railway. —--77 25.656 28/926 21.789 48,216 
Sty. ope + sucoene..... 1,199 def9 583 9,049 30,250 
Gross from railway _.___ 1,696,275 1,560,210 1,687,011 1,624,122 
Net from railway...__~ 471.090 383 988 446.969 387,060 
ry. oper.income...  193'229 134,576 263 462 176.881 


$5 Dividend— 

rectors have declared a dividend of $5 

payable Feb. 19 to holders of record Feb 9 Pumas payments were mads 
175. 


on Feb. 14, 1939 and on Dec. 21, 1937.—V. 40 p.4 
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Feb. 3, 1940 
Great Northern Ry.—L£arnings— 

December— 1939 1938 _ 1937 1936 
Gross from railway--_--- $6,131,616 $6,063,490 $5,321,049 $6,415,104 
Net from railway. _-_- 1,574,419 1,850,550 990,173 1,883,502 
Net ry. oper. income... 1,220,506 1,401,331 357,388 1,261,515 

From Jan. 1— 

Gross from railway--- 91,783,373 79,215,531 94,942,292 89,625,105 
Net from railway--_---- 31,320,703 24,698,423 33,564,569 32,744,383 
Net ry. oper. income... 19,584,595 14,479,276 23,769,408 23,559,571 


—V. 149, p. 4175. 


Gruen Watch Co.—17o Redeem ‘‘A’’ Stock— 

Benjamin 8S. Katz, President of this company, announced that all of the 
outstanding $407,400 par value class A preferred stock of the company had 
been called for redemption on Feb. 1, 1940. 

According to Mr. Katz, the redemption of the class A preferred stock will 
immediately remove all restrictions on payment of dividends on junior 
stocks, which restrictions were imposed on the company under the plan of 
reorganization, adopted in 1935. It is expected that the class C preferred 
pro will be put on a dividend basis. Declaration of dividends on common 
stock will, according to the President, be dependent upon future earnings. 

At the time of its reorganization, company was indebted to banks in an 
amount of approximately $1,818,000 for which debentures, class A_pre- 
ferred stock and class B preferred stock were issued to the banks. As of 
Feb. 1, all debentures and class A stock will have been retired, and according 
to Mr. Katz it is expected that the company and shareholders, to whom were 
issued escrow Warrants. will exercise their option to purchase the remaining 
class B shares held by the banks. When this is accomplished the above 
indebtedness to the banks will have been fully paid and the capital struc- 
ture of the company greatly simplified. 

Under the plan of reorganization, holders of escrow warrants must 
exercise such warrants by March 2, 1940. These warrants, issued by the 
banks to shareholders of the company at the time of reorganization, entitle 
the holder to purchase one share of class B — stock (convertible into 
common stock), at $3 a share.—V. 148, p. 3533. 


Gulf Mobile & Northern RR.—£arnings— 
3 1938 7 


December— 19% 1937 1936 
Gross from railway_-_-_-.- $593 896 $527,249 $561,574 $609 449 
Net from railway. _---- 175,238 158,347 87 840 231,403 
Net ry. oper. income--- 71,162 72,562 25,214 96 262 
From Jan. 1— 
Gross from railway ----- 6,924,301 6,497,571 7,527,129 7,292,909 
Net from railway. ____- 2,236,936 1,926,389 2,419,375 2,824,315 
Net ry. oper. income... 1,130,851 830,410 1,151,500 1,412,604 
—V. 150, p. 690. 

Gulf & Ship Island RR.— Earnings— 

December— 1939 193 1937 936 
Gross from railway _-- -- $86,277 $89,780 $96,476 $115,446 
Net from railway____-- def4 558 1,003 8,22 12,259 
ue ry.o i. puoemas... . def27,312 defl6,311 def20,860 def38,455 

rom Jan. 1— 
Gross from railway--_--- 1,134,564 1,164,746 1,543,040 1,443,901 
Net from railway___--- 41,288 6 251,222 177 398 
Net ry. oper. income... def257,223 def305.485 def67,095 def146,384 


—V. 149, p. 4176. 


Hammermill Paper Co.—Listing and Registration— 
The New York Curb Exchange has admitted to listing and registration 
the common capital stock, par $10.—V. 150, p. 690. 


Hallnor Mines, Ltd.—T7 0 Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable March 1 to holders of record Feb. 15. Dividend of 18 cents 
was paid on Dec. 1, last, and dividends of 15 cents were paid on Sept. 1 
aid on June 1, last.—V. 149, p. 2974. 


Hancock Oil Co. of Calif.—Zarnings— 





Period End. Dec. 31— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Gross oper. income. --- - $1,758,643 $2,452,411 $3,817,031 $4,630,869 
x Costs, oper. & gen.exp. 1,377,415 1,846,351 2,943,251 3,357 ,684 
Intangible develop. exps. 32,764 23,019 113,313 175,304 
Depr., depl., amort., &c. 85,062 128,030 173,841 256,614 

Net operating profit.. $263,401 $455,010 $586 626 $841 ,267 


x Includes raw materials, operation, selling and administrating expenses, 
State, county and Federal taxes.—V. 150, p. 435. 


Hercules Powder Co., Inc.—Larnings— 
Consolidated Income Account for Calenda r Years 














al939 8 937 1936 
Gross receipts. ..-...--- $41,009,861 $32,829,714 $44,558,502 $36,740.574 
* Net earns. all sources. 6,664,715 3,621,216 5,682 ,506 5,333 365 
Federal taxes_........- 1,339,722 x532,199 y1,242,232 yl1,049,200 
, fe a $5,324,992 $3,089,017 $4,440.273 $4,284,164 
Preferred dividends - - - 524,928 524,928 524,928 590,544 
Common dividends _ _ _ .- 3,752,624 1,975,065 3,646,392 3,065,365 
Rate of common divs. -_-. ($2.85) ($1.50) ($3.00) ($5.25) 
| ae Le $1,047,441 $589,024 $268 953 $628,256 
Previous surplus-—__-—--_- 14,225,972 13,636,948 10,623,674 10,178,157 
Proceeds from sale of stk. 
eee eS ee ee se (5 =i 
Proceeds from treas. stk. 
a 





in excess of cost... 

Total surplus _------- $15,273,413 $14,225,972 $14,463,726 $10,806,412 
Equity in undist. earns 

826,77 

Adjustment prior years. 

Balance, surplus__-.--- $15,273,413 $14,225,972 $13,636,948 $10,623,674 
z Shares of common out- 

1,316,710 1,316,710 1,212,240 573 875 

$3.65 $1.95 $3.23 $6.3 








standing (no par)-.--- 
Earned per sh. on com. - 

* After deducting all expenses incident to manufacture and sales, ordinar p, 
and extraordinary repairs, maintenance of plants, accidents, depreciation 
taxes, &c. x Includes capital stock taxes. 7 Includes February income 
and capital stock taxes of $1,074,343 in 1937 and $951,863 in 1936, and 
undistributed profits tax of $167,889 in 1937 and $97 336 in 1936. z Aver- 
age number of shares outstanding. a Including subsidiaries in Canada, 
England and Holland. 
Consolidated Palance Sheet Dec. 31 








d1939 1938 41939 1938 
Assets— $ Liabilittes— $ $ 
b Plants & prop’y20,315,945 18,538,574] Preferred stock... 9,619,400 9,619,400 
Goodwill ........ 5,000,000 5,000,000] c Common stock. -. 16,945,850 16,945,850 
Ee 8,064,559 6,366,983] Accts. pryable and 
Accts. receivable. 4,629,837 3,375,244] accr. accounts... 1,578,800 1,028,584 
a Co.’s cap. stock Accrued pref. div. 131,232 131,232 
(at cost) ....... 1,577,474 1,577,474] Deferred credits.. 21,087 F0,790 
Other assets...... 23,148 35,551] Federal taxes... --. 1,279,597 836,008 
Invest. in assoc’d Reserves........ 4,258,594 4,154,203 
companies - - - .. 197,017 281,069 | Profit and loss. ...15,273,413 14,225,972 
Invest. securities. 39,200 75,070 
U.8. Govt. securs. 84,080 3,861,012 
Mat'ls & Supplies. 4,975,510 3,623,767 
Finished products. 3,897,825 3,918,661 
Deferred charges.. 303,378 38,634 
Tet saedaces 49,107,973 46,992,039 





Total......--- 49,107,973 46,992,039 


a 8.706 shares preferred and 38,958 shares common. b After deprecia- 
tion of $19,384 162 in 1939 apd $16,794,212 in 1938. ¢ Represented by 
1,355,668 no par shares. d Including subsidiaries in Canada, England and 


Holland.—V. 149, p. 3717. 


Hayes Mfg. Corp.—Files Amendment with SEC— 

The company has filed an amendment with the Securities and Exchange 
Commission disclosing that it would offer 275,000 shares of its common 
stock to the public at the market. The offering was previously scheduled to 
include 300,000 shares. A. W. Porter, Inc., will distribute the stock. 


. 














Volume 150 


Proceeds from proposed sale of 275,000 shares of common stock will be 
used to purchase additional machinery for manufacture of aircraft parts, 
for remodeling and improving the power plant and for additional working 
capital.—V. 149, p. 4030. 


Heyden Chemical Co.—Special and Larger Dividend— 

Directors have declared a special dividend of 25 cents per share in ad- 
dition to a quarterly dividend of 50 cents per share on the common stock, 
par $10, both payable March 1 to holders of record Feb. 19. Previously 
regular quarterly dividends of 40 cents per share were distributed. In 
—. an extra dividend of 40 cents was paid on Dec. 1, last.—V. 149, 
Pp. ‘ 


(Charles E.) Hires Co.—Proposed New By-Laws— 

‘ A special meeting of stockholders will be held Feb. 8 for the following 

jurposes: 

(a) To act upon a proposal that the capital be reduced from $2,582,019 
to $417,729, such reduction be effected by reducing the amount of capital 
represented by the shares of stock having no par value; and the amount by 
which the capital of the corporation is to be reduced, to wit, $2,164,290 to 
be transferred to capital surplus. 

P > To act upon a proposal to amend the certificate of incorporation as 
Ollows: 

(1) Amend article fourth of the certificate of incorporation by striking 
out the whole thereof and inserting in lieu thereof the following: ‘‘Fourth. 
The total number of shares of stock which the company is authlrized to 
issue is 417,729 shares of capital stock, of the par value of $1 each, amount- 
ing to $417,729. 

“Upon this amendment to the certificate of incorporation becoming 
effective, each share of class B common stock without nominal or par value 
then outstanding shall forthwith be converted into three shares of capital 
stock of the par value of $1 per share.”’ " 

(2) Amend article tenth of the certificate of incorporation by striking 
out the following words appearing at the end thereof: ‘‘provided, however, 
that no amendments, change or alteratio:: shall be made to this certificate 
of incorporation, the effect of which wo. be to reduce the dividend rate 
or cumulation thereof, the redemption ice, the amount payable upon 
dissolution, or alter the conversion rights, in respect of any outstanding 
ae Ae! class A common stock, without the consent in writing of the holder 

ereof.’’ 

(c) To act upon a proposal and recommendation by the board of directors 
ay a tad set of by-laws be adopted, in lieu of the existing by-laws. 
=—V. » Dp. 4176. 


Holland-American Line— Year-End Dividend— 
Directors have declared a year-end dividend of 8% compared with 
previous year-end declaration of 5%.—V. 148, p. 3533. 


Holophane Co., Inc.—Farnings— 


6 Months Ended Dec. 31— 1939 38 
Net income after charges and Federal taxes___-_--- $97 389 $68 ,936 
Earns. per share on common stock.............--. $0.85 $0.55 


—V. 148, p. 2125. 


Honolulu Rapid Transit Co., Ltd.—LZarnings— 
Period End. Dec. 31— 1939—Month— 1938 1939—12 Mos.—1938 











Gross revy.fromtransp.. $130, $120,278 $1,413,312 $1,357,770 
Operating expenses _ .._. 84,080 79,444 956 ,803 898 ,866 

Net rev. from transp_ $46 307 $40,834 $456,509 $458 ,904 
Rey. other than transp-- 1,043 1,233 8,952 19,095 

Net rev. from opers- - $47 355 $42 ,067 $475,461 $477 ,999 
Taxes assign.to ry.opers. 11,888 11,148. 135,526 130,958 
Es <4 4 dleen tee 937 1,458 15,177 18,906 
Depreciation .......... 13,848 17,861 218,502 209 ,887 
EE anc saawe >’ ieee Cr5 Cr526 450 
Replacements -----..---. 256 Cr1,838 ,053 5,066 

Net revenue-_........ $20,415 $13 442 $105,729 $113,632 


—V. 149, p. 4176. 


Huntington Hall Corp.—Registers with SEC— 
See list given on first page of this department.—V. 135, p. 2001. 


Huyler’s of Delaware, Inc.—Plan Confirmed— 

An order confirming the plan of reorganization was signed Jan. 26 by 
Judge John C. Knox in the Federal Court. Under the plan, the corporation 
bt saesive $650,000 of the $2,100,000 in new money pledged by David A. 

ulte. 

Other sums are to go to Schulte Retail Stores Corp., and Schulco, Inc., 
which also are in reorganization.—V. 150, p. 436. 


Illinois Bell Telephone Co.—Earnings— 














Years Ended Dec. 31— 1939 1938 1937 
Total operating revenues__.__..__.- $91,710,179 $87,186.670 $87,489,839 
E and depreciation... .....--. 61,478,337 60,231,868 59,457,625 
es GS, GO cibbds ceccscccece 14,904,737 14,111,020 12,933,970 

Operating income. .............- $15,327,105 $12,843,782 $15,098,244 
Non-operating income. -_-.-_...._--. 135,232 35,030 61,763 

0 SS ee oe eee ee $15,462.337 $12,878,812 $15,160,007 
RN Milo tiv tcnitduntinieindsacnds 1,803,638 1,842,333 1,952,462 

EE Ee ee $13.658,699 $11,036,479 $13,207,545 
es ci ni dnwennnadnee 12,750,000 12,000,000 13,125,000 

ee ee $908,699 def$963 521 $82,545 

arnings per share on 1,500,000 shares 

of capital stock \$100 par)___...-- $9.11 $7.36 $8.81 


—V. 150, p. 279. 


Illinois Central RR.—LZarnings— 
Earnings of System 


December— 1937 136 
Gross from railway__-__- $9,832,674 $9,431,189 $9,557,383 $10,730,783 
Net from railway_____- 2, 632 2, 896 3,147,A77 3,672,757 
Ne ty. oO - facome... 1,995,961 1,856,602 2,176,210 2,560,724 

‘om Jan. 1— 
Gross from railway__--_ 111,370,852 105,415,827 114,015,809 114,955,547 
Net from railway_____- 29,724,149 28,791,248 29, 295 29,701,552 
Net ry. oper. income... 17,914,099 16,927,170 17,881,815 17,115,016 
Earnings of Company Only 

December— 1939 1938 1937 1936 
Gross from railway_-_-.-.- $8,691,204 $8,299,334 $8,301,231 $9,128,281 
Net from railway_____- 2,721,854 2,507,557 2,741,544 2,928,162 
Ne ty. o > PaSeEEA....- 1,934.482 1,758,565 1,945,346 2,021,014 

‘om Jan. 1— 
Gross from railway-._-__-_ 96,359,355 90,937,441 97,694,402 98,843,934 
Net from railway____.- 25,075,907 24,152, 23.529,565 24,072,509 
Net ry. oper. income... 15,717,031 14,712,384 14,635,913 14,087,852 


—V. 149, p. 4176. 


Indiana Associated Telephone Corp.—Registers New 
Bond and Preferred Stock Issues— 


Corporation, a subsidiary of General Telephone Corp., filed with the 
Securities and Exchange Commission Feb. 1 a registration statement cover- 
the issuance of $3,800,000 344% first mortgage bonds due in 1970 and 

2, shares of $5 cumulative preferred stock (no par) 

The corporation proposes to sell $3,400,000 of the bonds through an 
weerurhns group com Bonbright & Co., Inc. ($1,700,000); Paine, 
Webber & Co. ($1,275,000) and Mitchum, Tully & Co. ($425,000). 
proceeds from such sale are to be used for the emption on April 1, 1940 
of $3,000,000 principal amount of the company’s first mortgage 4h 
bonds, series B, due 1965, and for additions to property and plant. ha 
remaining $400,000 of the new bonds the company proposes to exchange 
for an equal principal amount of first mortgage 4}<% bonds, series B, due 
in 1965, now held in the company’s depreciation fund. 

Net ) eae from the sale of the $5 cumulative preferred stock (to be 
sold privately) are to be used to provide funds for net additions to property 
and plant and for other corporate purposes.—-V. 150, p. 279. 
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Indianapolis Power & Light Co.—Plans to Sell Control— 

Distribution of control of the first major utility operating company in 
line with in tion provisions of the Public Utility Act of 1935, is in 
the making. egotiations are practically completed, it is said, for the 
sale of this company’s common stock by Utilities Power & Light Corp. to a 
banking group for public redistribution. Utilities would receive about 
$15,500,000 for its 645,980 shares of Indianapolis common stock. Although 
no final terms have been arranged for the offering, the feeling seems to favor 
somewhat better than 12 times last year’s per-share earnings of more than 
$2 a share. Last year the Indianapolis concern paid $1.60 a share on its 
common. It claimed total assets at end of 1938 of more than $83,000,000, 
with a plant account of more than $65,000,000.—V. 149, p. 4031. 


Inland Steel Co. (& Subs.)—Zarnings— 
Period End. Dec. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 





Net after expenses_____ $8,191,688 $3,914,177 $21,759,330 $12,681,863 
RRB P TIER Ee Roe 454,125 462,375 : 625 1,849,500 
Deprec. & depletion._.._ 2,046,941 1,211,275 6,449,124 4,796,892 
Federal income tax, &c. 1,116,181 480,742 2,546,330 1,119,268 

.). ae $4,574,441 $1,759,785 $10,947,251 $4,916,203 
Shares cap. stk. (no par) 1,624,265 1,577,005 1,624,265 1,577,005 
Earnings per share_.___ $2.81 $1.11 $6.74 $3.12 


Following the directors’ meeting, Edward L. Ryerson Jr., Vice-Chair- 
man, issued the foliowing statement: 

‘“‘Company’s operations in the fourth q uarter established new records in 
respect to both production and shipments. Ingot production was at the 
— of 102% of theoretical capacity. The average for the year 1939 was 
‘ 


/Q* 
_ “January production has also continued at full capacity rate, but incom- 
ing business as reflected in current orders being pla will not sustain 
capacity operations and it will therefore be necessary to reduce operations 
moderately in February. 


To Pay $1 Dividend— 


Directors have declared a dividend of $1 per share on the common stock, 
no par value, payable March 1 to holders of record Feb. 13. This compares 
with a special dividend of $1.50 paid on Dec. 20. last; $1 paid on Dec. 1, 
last, and previously regular quarterly dividends of 50 cents per share 
were distributed.—V. 150, p. 436. 


Insuranshares Certificates, Inc.—-May Change Direce 
torate— 


Stockholders at their annual meeting on Feb. 24 will consider changing 
the number of directors.—V. 150, p. 692. 


Interborough Rapid Transit Co.—Deposits Under Plan 
Urged— 

Holders of I. R. T. 10-year unsecured gold note and common stock, and 
Manhattan Ry. second mortage 4s, guaranteed 7% stock and modified 
guaranteed 5% stock, are being notified by Chemical Bank & Trust Co., 
the depositary, that the plan of foreclosure and reorganization of the two 
transit comers provides that in order to obtain the benefit of participation 
in the plan holders must deposit their securities. 

The notice points out that the plan makes provision for each class of se- 
curities, irrespective of amounts, if any, realizable as a result of the fore- 
closure sales and it states that if the security holders fail to deposit their 
= as provided in the plan they may find themselves in a precarious 
position. 

It is stated that, due to the fact that both companies are in receivership 
and that neither interest nor dividends have been paid on these securities 
for many years, available lists of security holders probably do not show the 
names and addresses of all the actual owners of the securities. Holders 
who have not been reached are advised to write for copy of the plan and 
letters of transmittal without delay. 

‘Under the plan,”’ says the depositary, “if consummated, distributions 
will be made in City 3% corporate stock at par, maturing in not more than 
50 years, or (at option of the City) in whole or in part in cash, as follows: 

‘To each assenting holder of a $1,000 Manhattan Second Mortgage Bond 
(accompanied by coupons maturing June 1, 1934, and subsequently), $500, 

ae ach assenting holder of a share of Manhattan Guaranteed 7% 
stock, $35. 

‘To each assenting holder of a share of Manhattan Modified Guaranteed 
5% stock, $19. 

“To each assenting holder of a $1,000 Interborough 10-year unsecured 6% 
Gold Note (accompanied by the coupon maturing Oct. 1, 1932) $350, and 

‘To each assenting holder of a share of Interborough common stock, $3, 
less in each instance such holder's pro rata share of expenses and compensa- 
tion. Under the deposit agreement, in the event the plan shall not be 
consummated, holders of certificates of deposit may withdraw upon pay- 
ment only of their pro rata shares of the compensation and expenses of the 
depositary .’’—V. 150, p. 692. 


Interlake Steamship Co.—New President— 

Elton Hoyt II has been elected President of this company to succeed 
the late Henry G. Dalton. F. Armstrong has been elected a Vice-President 
and director of the company.—V. 149, p. 4031. 


International Great Northern RR.—Earnings— 


December— 19. 193 1937 1936 
Gross from railway__-_-- $977 ,040 $921,483 $996,495 $1,055,389 
Net from railway__...- 98,37 36,99 496 177 ,267 
nie ry. oper. income... def29,259 def95,108 def109,880 7,805 

rom Jan. 1— 
Gross from railway-.- --- 11,416,814 11,801,209 13,071,957 12,141,148 
Net from railway. -..-- 1,440,524 1, ,64 2,016,974 1,950,570 
Net ry. oper. inc..-..-.- def204,174 def602,061 197 ,568 148, 


Successor Trustee— 

The New York Stock Exchange has been notified that City Bank Farmers 
Trust Co. has succeeded The Equitable Trust Co. of New York as successor 
trustee under International-Great Northern RR. Co. first mortgage dated 
July 1, 1922 securing the following bond issues of the company: 

6% 30-year gold bonds, series A, due July 1, 1952; first 
mortgage 5% 30-year gold bonds, series B, due vay 1, 1956 and first 
mortgage 5% gold bonds, series C, due July 1, 1956.—V. 149, p. 4177. 


“International Rys. of Central America—Zarnings— 
Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 


Railw oper. revenues _ $545,566 $558,024 $5,994,055 $5,639,240 

Net pon f fom %, ones. 201,617 180,350 2,352,653 2,259,082 
il. fo x 

“Tes phils z weaee 181,408 144,693 2,110,287 2,036,877 

Net income... -.-....-- 97 ,198 54,433 1,070,544 930,522 

—V. 150, p. 692. 


Inter-Ocean Reinsurance Co.—£zitra Dividend— 

Directors have declared an extra dividend of $1 per share in addition toa 
semi-annual dividend of like amount on the common stock. The extra 
dividend will be paid on Feb. 1 to holders of record Jan. 24 and the regular 
semi-annual payment will be made on March 9 to holders of record Feb. 24. 
Similar extras were paid on Feb. 2, 1939, Feb. 2, 1938 and March 9, 1937. 
—V. 148, p. 734. 


International Telephone & Telegraph Corp.—Gain 


in Phones— 

An aggregate net gain of 72,000 telephones in operation was registered for 
1939 by subsidiaries of this corporation. In 1938 the increase of these 
same subsidiaries amounted to 76,000, while in 1937 there was an increase 
of 53 ,000 stations. 

Velate of toll and long, distance calls completed by these I. T. & T. 
subsidiaries in Argentina, Brazil, Chile, Cuba, Mexico, Peru, Puerto Rico, 
Rumania and Shanghai, was about 9% ter last year than the 27 ,600,000 
calls handled in 1938, officers estimated. 

The ITT telephone companies serving these nine countries at the close 
of 1939 had approximately 838,000 stations in operation. 

During December, a new peak in telephone installations was made by 
ITT’s telephone subsidiaries in these nine countries, the month's total 
amounting to 9,655, comparing with 8,884 added a year earlier, and com- 
paring with 7,689 stations gained in November. 

Latin American subsidiaries contributed an increase of 48,200 telephones 
in 1939 to ITT, the Shanghai company’s gain was 16,163, and the Rumanian 


concern added 9,132 telephones.—V. 150, p. 129. 
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Interstate Telephone Co.—Bonds Called— 

Company has called for redemption on March 4, 1940, all of its out- 
standing first mortpnee 5% gold bonds, series A, due 1961 at a price of 104. 
Payment of the full redemption price and interest to March 4 will be made 
at the office of City National Bank & Trust Co. of Chicago.—V. 149, p. 
236 


Jewel Tea Co., Inc.—Listing—Shock Split-up 

The New York Stock ay has authorized the listing of 280,000 
additional shares of common stock (no par) on official notice of issuance, 
pursuant to split-up of shares in ratio of two-for-one; making the total 
amount applied for 560,000 shares of common stock. 

At a special meeting of the stockholders held on Jan. 29, 1940, the pro- 
posal to increase by 300,000 the number of the authorized shares of common 
stock so that the total number of its authorized shares, as so increased, will 
be 600,000 shares of common stock, all without par value, and to change 
the 280,000 issued shares of common stock into twice their number, viz. 
560,000 shares of common stock, and the execution and filing in the Depart- 
ment of State of the State of New York, on Feb. 9, 1940, of the certificate 
required by the New York Stock Corporation Law to effect such purpose, 
were authorized by the votes of the holders of record of two-thirds of the 
outstanding shares entitled to vote. 


Dividend of 60 Cents Declared on Increased Shares— 


The directors Jan. 30 declared the 49th lar quarterly dividend, of 
60 cents share, payable March 20 to s of record March 8, on the 
560,000 shares of common stock which will be then outstanding.—V. 150, 


p. 436 
Jonas & Naumburg Corp. (& Subs.)—EZarnings— 
Earnings for the Year Ended Oct. 31 

1939 1938 











1937 1936 
Gross profit from sales... $335,484 $101,784 $363 .737 6.506 
Selling expenses-_-_------ 38,147 45,863 84,402 57,515 
General expenses-.-.---- 122,885 156,372 178,208 157,615 
Profit from opers.... $174.452 loss$100,451 $101,127 $421,375 
Income credits......-- 7,8 21,117 2,392 52,943 
Gross income. --.--.--- $182,307 1loss$79,334 $113,519 $474,318 

Income charges - ------- 33,81! ,182 40,693 " 
Prov. for income taxes. - NE |. demain x 61,194 
Netinc. forthe year.. $118,018 loss$132,516 $70,725 $359,596 
Dividends paid --~.---- 30.89 cephte <> saa 
Earns. per sh. on cap.stk $0.38 Nil $0.21 $1.08 


Consolidated Balance Sheet Oct. 31, 1939 

Assets—Cash, $395,496; accounts and trade aaceptances receivable (less 
reserves for discounts and doubtful accounts, $22,913), $219,489; inven- 
tories, $1,207,432; advances against merchandise, $67,934; cash surrender 
value of insurance policies on lives of officers, $27,981; fixed assets, at 
cost (net), $223,331; deferred charges, $23,542; total, $2,165,205. 

Liabilities—Notes and loans payable to banks, $380,384; foreign drafts 
payable, $8,084; accounts payable, $244,033; accrued expenses—income 
taxes, wages, &c., $65,857; other liabilities, $7,589; deferred credit—un- 
earned interest, $207; reserves, $6,506; com. stock ($2.50 par), $768,996; 
capital surplus (incl. $6,718 excess of par value over cost of treasury stock 
acquired during the current year), $353,570; earned surplus since Jan. 1, 
1934, $329,978; total, $2,165,205.—V. 149, p. 2370. 


Jones & Laughlin Steel Corp.— Collateral on Deposit— 

Corporation reports that the following promissory notes and (or) assign- 
ments are on deposit as collateral under indenture of mortgage securing 
first mortgage bonds of the corporation: 


Promissory Notes of; Date Amount 
pee ee eee Jan. 9,1940 $3,524,189.21 
Jones & Laughlin Ore Co. ---......---.--- Jan. 9, 194 916.84 
SE COI, Cnn covacescdnoosntee Jan. 9,1940 10,764,526.98 
7 Cn. sna enews sewer Jan. 9, 1940 8,205.38 
SE See nactdnaekeiewdenn Jan. 9,1940 = 1,618,110.44 
Jones & Laughlin Steel Service, Inc..._.... Jan. 9, 1940 662,431.21 


Assi ent by Jones & Laughlin Steel Corp. 
of the indebtedness of the Monongahela 
Connecting RR. Co. to said corporation in 


i Ta ee Oct. 9, 1939 325,000.00 
Assi, ent by Jones & Laughlin Steel Corp. 

of the indebtedness of Aliquippa & Southern 

RR. Co. to said corp. in the amount of._..Oct. 9, 1939 1,350,000.00 


All notes dated Oct. 9, 1939, previously reported, were surrendered to 
Jones & Laughlin Steel Corp. upon delivery of obligations dated Jan. 9, 
1940, as lis above.—V. 149, p. 2977. 

Justrite Manufacturing Co.—arnings— 

Earnings for 6 Months Ended Dec. 31, 1939 


Was Spaemie Tete Wemeres COG. <n cccccccocecnccwecnctacccs $28,121 
—vV. 149, p. 3875. 
Kansas Oklahoma & Gulf Ry Earnings — 

December— 1939 1938 937 1936 
Gross from railway. ---- $193,221 $209 ,830 $202,078 $215,336 
Net from railway... 62,457 122,961 97,127 116,971 
Ne ry. ee: pee... 6,705 76,689 66,357 73,872 

rom Jan. 1— 
Gross from railway----- 2,707,681 2,315,353 2,424,713 2,480,555 
Net from railway... 1,421,938 1,141,433 1,283 ,673 1,310,828 
Net ry. oper. income. -- 864,909 692,043 832,040 809,019 


—V. 150, p. 130. 


(Julius) Kayser & Co.—FKarnings— 
{Including Affiliated Companies] 











6 Mos. End. Dec.31— x1939 x1938 x1937 936 
Net earnings. .......-- $385,1 $531,786 $451,868 $647,173 
Other income. -_.....--- 50,587 37 670 39,224 49,195 

Total income------.--. $435,690 $569 455 $491,092 $696 368 
ee aensnenes 1,461 2,318 6,171 4,04 
Tax reserve..........- 68,153 72,010 ,044 76,693 
Depreciation --.....--- 119,884 112,664 127,017 138,283 

Net income---.--..--. $246,192 $382,463 $304,860 $477 353 
Employees pref. divs --. 18,805 20,383 21,878 20,873 
Common dividends. - - ~ ae 8 6=—=—s ew eee 400,000 9 

0 SS $31,387 $362,080 def$117,018 $54,580 
Shs. of com. stk. outstd’g 392, 392,000 400 ,000 1,900 

ngs per share - --_-- $0.58 $1.13 


x The above figures do not include earnings of Julius Kayser (Australia) 
Pty., Ltd., or Kayser-Bondor, Ltd. of England. 
ote—No provision was made for taxes on undistributed profits. 


25-Cent Dividend— 

Directors on Jan. 30 declared a dividend of 25 cents per share on the 
common stock, par $25, payable Feb. 26 to holders of record Feb. 10. 
This compares with 50 cents paid on t. 11, 30 cents paid on June 20 
and on May 15, last, and a dividend of 40 cents .: on Feb. 15, 1939, this 
latter being the first dividend paid since Feb. 15, 1938 when 25 cents per 
share was distributed: ron ad quarterly dividends of 50 cents 
per share were paid.—V. 149, p. 2693. 


Kentucky Utilities Co.—First Boston Corp. Invited to 


Head Group to Handle $26,000,000 Refunding— 


It was announced Feb. 1 by P. L. Smith, Chairman of Middle West 
Service Co., that the First Boston Corp. has been invited to head a syndi- 
cate to handle the $26,000,000 of public offerings involved in the refunding 
of all the indebtedness of the Kentucky Utilities Co. including the former 
Lexington Utilities Co. Some fications be made in the previously 
peo public offerings and appropriate documents will be filed with the 

ties and Exchange Co ion and the Kentucky Public Service 
Commission next week, according to present expectations. 
mor tho Hecurties and. Hoiding Compeny Acts seasedine hn mrapeneh 
under the urities an rs) ompany Acts the 
issue and sale of $26,000,000 of Ist mtge. bonds due in 1970, and $4000.00 
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of serial debentures. "The underwriters named there were headed by A. G 
Becker & Co. and Halsey, Stuart & Co., Inc., with the former designated 
as syndicate Managers. 

Offering of the securities was expected to be made in the final week 
in December. Then it was announced that it bad been postponed. The 
First Boston Corp. beg We wy Pape A a participant in the under- 
writ group, but not the leading position. 

The Se snderwriting syndicate, to be headed by the First Boston 
Corp., will include both A. G. Becker & Co. and Halsey, Stuart & Co., 
it is said.—V. 149, p. 3875. 


Knudsen Creamery Co. of Calif.—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 4032, 


(S. S.) Kresge Co.—Erira Dividend— 

Directors have declared an extra dividend of 15 cents per share in addition 
to the regular quarterly dividend of 30 cents per share on the common 
stock, both payable March 13 to holders of record March 1. Directors also 
declared the regular quarterly dividend of 30 cents payable June 13 to 
holders of record May 31.—V. 150, p. 281. 


Lake Superior & Ishpeming RR.—£arnings— 
939 1938 


December— 1 1937 1936 
Gross from railway__-_-_- $28,978 $23 662 $36,641 $46,040 
Net from railway____-_- def49,241 def43.805 def49,736 def38,732 
N * ry. oper. jaceme.... def75,671 def81,.959 def93,201 def95,329 

rom Jan. 1— 
Gross from railway_.-__- 2,932,258 1,184,245 3,267,308 2,931,809 
Net from railway____-- 1,806,702 203,111 1,944,559 1,717,105 
see 7. soe 7. - 1,209,260 def79,608 1,383,488 1,195,756 
—vV. » Dd. ° 


Lefcourt Realty Corp.—Larnings— 
Earnings for 3 Months Ended Dec. 31, 1939 
Net profit before depreciation and Federal income taxes__-_-_-~- x$18 297 
x After deducting depreciation of $88,242, and providing $1,218 for 
pote oo taxes, there was a net loss of $71,163 for the period.— 
P ,p. , 


Lehigh & Hudson River Ry.—Farnings— 
December— 1939 1938 











embe 1937 1936 
Gross from railway__-_-_- $131,432 $159,172 $118,069 $135,688 
Net from railway_____- 37,735 60,330 25,237 +982 
ie ry. o . jaoome.... 14,882 30,710 5,706 22,939 

rom Jan. 1— 
Gross from railway__-_-_- 1,594,002 1,493,949 1,650,949 1,566,897 
Net from railway______ 501,029 444,024 501,831 489 ,682 
Net ry. oper. income--_-_ 184,117 128,218 204,924 7. 
—V. 149, p. 4178. 

Lehigh Valley RR.—£arnings— 

December— 1939 1938 1937 1936 
Gross from railway --- $3,969,475 $3,973,940 $3,761,181 $4,724,119 
Net from railway - - - --- 1,271,8 1,280,599 762,661 1,677,076 
Net ry. oper. income _- 816,506 820,918 932,155 677 ,368 

From Jan. 1— 

Gross from railway----- 45,358,987 41,230,143 48,618,849 49,156,379 
Net from railway - - - - -- 12,566,741 9,715,941 11,439,652 13,908,733 
Net ry. oper.income_... 7,149,326 3,906,449 6,245,454 8,700,958 
—V. 150, p. 437. 

Leslie Salt Co. (& Subs.)—Earnings— 

Years Ended Oct. 31— 1939 1938 1937 
Gross profit on sales____.......___- $1,234,138 $1,128,602 $1,244,995 
Selling, handling & warehouse expense 313,257 304,450 342,665 
General and administrative expense__ 192,013 185,385 198,025 

Net operating income___......--- $728 ,868 $638 ,767 $704,305 
Ge Sy Ges. cbankscccsius 31,650 18,272 9,927 

Net profit before Federal inc. taxes $760,518 $657 ,039 $714,231 
Federal income taxes_.............- 127,722 95,034 98,797 

Net profit year ended Oct. 31...-- $632,796 $562,005 $615,434 
i cal ns tinal eh te 592,124 558,728 581,400 
Shares capital stock...............--< 227.740 227,740 229 940 
Earnings per share. --.-.......-..... $2.78 2.47 $2.67 


Consolidated Balance Sheet Oct. 31, 1939 

Assets—Cash and cash items, $630,300; accounts receivable, $293,653; 
inventories, $261,126; investments, $613,946; fixed assets, cost and ap- 
praised values, $3,826,297; deferred items, $109,835; total, $5,735,157. 

Liabilities—Accounts tae $33,235; accrued expenses, $70,491; pro- 
vision for Federal taxes, $135,972; reserves, $15,806; capital stock (par $10), 
$2,913,000; capital surplus (less treasury stock, $195,061), $2,492,713; 
earned surplus, $73,940; total, $5,735,157.—V. 148, p. 585. 


Libby, McNeill & Libby—Bonds Called— 

All of the outstanding first mortgage 5% gw gold bonds dated Oct. 1, 
1927 have been called for redemption on April 1 at 101% and accrued int. 
Payment will be made at the Harris Trust & Savings Bank, Chicago, IIl., 
or at the Chase National Bank of the City of New York.—V. 150, p. 694. 


Lincoln National Life Insurance Co.—£ztra Dividend— 

Directors have declared an extra dividend of 20 cents per share in addi- 
tion to a regular quarterly dividend of 30 cents per share on the common 
stock both payable Feb. 1 to holders of record Jan. 26.—V. 142, p. 1125. 


Los Angeles Railway Corp.—Earnings— 


Years Ended Dec. 31— 1939 1938 1937 
Passenger revenue. -____..........- $12,221,218 $12,070,751 $12,285,194 
Other revenue from transportation. ~ 1,47 259 1,231 

















Rev. from other rail & coach oper__-. 106.785 117:119 108;746 
Operating revenue.-.............-. $12,329,480 $12,189,129 $12,395,171 
Operating expemses................ v 9,158,326 9,500,105 
SP centidlintn ns cccckuganae 1,432,397 1,399,536 1,314,635 
Net operating revenue... .- $1,402,860 $1,630,266 $1,580,431 
Re aioncinn shinee detained inieits 950,741 927,775 874,638 
Operating income_-_........-..-- $452,119 $702,491 $705,793 
Non-operating income_..........-- 4,235 12,183 26,729 
8 ee $456,354 $714,674 $732,522 
PRP caccseuseabeso Anpene l, 
Interest on funded debt ____.....--.- 832,148 848,481 822,201 
Interest on unfunded debt__..._..-- 5,910 6,087 433 
Loss on road and equipment retired.. j§§ -.---- -..--- 24,283 
FO MBicctcctinasddccacdastesbe $381,705 $141,095 $115,020 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— ~ Liabilities— > 


3 
Road & equip....48,205,646 48,248,925| b Common stock... 2,000,000 2,000,000 
@ Cash.....--...-. 862,203 991,014/ Pref. ($100 par)_. 8,954,400 8,954,400 

osesee 186,194] Funded debt___._16,170,192 17,280,83: 


Loans, notes and Loans & notes pay. -...-. 62,698 

ace’ts receivable 96,495 89,931} Audited acc’ts and 
Mat'ls & supplies. 607,56 ,035| wages payable... 679,792 666 685 
Other assets____.. 75,513 83,464| Matured interest. 225,000 604 
Prepaid insurance Accrued interest... 154,290 99,815 
<a ste 98,941 112,107 | Tax liability._..... 168,883 159,283 


336,989 241,235 | Other curr. liabil_ 519 4,898 


Accrued deprec._ 20,165,196 19,129,383 











Unred. tokens._... 115,714 577 
Other credits____-. 1,700 3,547 
Corporate surplus. 1,647,668 1,991,181 
, 50,283,354 50,532,905! Total.......... 50,283,354 50,532,905 


a Includes $26,095 in 1939 and $25,900 in 1938 d 
for an indemnity bond with the Hun 
b Represen 


: ited as — 
tington mprovement . 
ted by 200,000 no-par shares.—V. 149, p. 4178 
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Long Island RR.— Earnings— 
December— 1939 1938 1937 1936 
Gross from railway_-__- $1,874,503 $1,895,814 $1,798,455 $2,057,836 
Net from railway ______ 341.215 288,465 305,519 


404,816 ‘ 
Net ry. oper.income__. def71,739 def195,701 def7,266 def58,091 


From Jan. 1— 
Gross from railway_-_-_-_-_ 25,558,213 23,307,691 24,586,449 25,525,378 
Net from railway _-_-___-_ 6.387.722 5,465,033 4.763.919 5,909,185 
Net ry. oper. income __ 258,095 def217,965 def176,253 797,449 
—V. 149, p. 4178. 
Louisiana & Arkansas Ry.—Earnings— 
{Includes Louisiana Arkansas & Texas Ry.] 

December— 1939 1938 
ii cnnstinwedénsoncsesusscocecs $694 536 $617,942 
iti niess c eek miie gam nen otinene 241,130 180,264 
Net railway operating income_________________-_ 129,398 125,357 

From Jan. 1— 

ED <Senicubha dake adenshaetees 7,690,340 7,306,274 
i Sa nits aiukaida ai 2,756,954 2,329,143 
1,329,866 


Net railway operating income__________________ 1,588 ,028 
—V. 150, p. 132. 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns. 

12 Months Ended Dec. 31— c1939 1938 
I i $11,044,443 $10,773,547 
4, 130 § 3,956.322 


ee BE MEO. . gc wn cciotnncsacdsevse ° 
I han ee 6 ono knit see ph ane Kato ce 2,790,003 2,582,234 


a After operating expenses, maintenance, taxes, pa mpg for 
retirement reserve, &c. b After deductions for all interest charges, amortiza- 
tion of debt discount and expense, &c. c Preliminary.—V. 150, p. 132. 


Louisville & Nashville RR.—Earnings— 


December— 1939 1938 1937 1936 
Gross from railway-.---- $7,816,895 $7.471,.986 $6,875,975 $8,818,547 
Net from railway _____-_ 1,884,335 1,933 ,052 1,188,224 2,487,761 
Net ry. oper.income__. 1,339,545 1,298,476 639,810 1,726,932 

From Jan. 1— 

Gross from railway----- 88,348,256 79,394,560 90,194,993 91,040,151 
Net from railway _____-_ 23,358,721 18,385,761 22,090,246 25,391,390 
Net ry. oper. income__-_ 15,848,660 11,622,971 15,551,121 19,257,364 


ICC Approves Bond Financing— 


The Interstate Commerce Commission Jan. 30 authorized the company: 
(1) To extend the maturity date of not exceeding $60,000,000 of unified 


50-year 4% gold mortgage bonds, due July 1, 1940, $30,000,000 thereof to 
Jan. 1, 1950, with the rate of interest thereon reduced to 34% per annum 
from Jan. 1, 1940, and $30,000,000 to Jan. 1, 1960, with interest at the 


existing rate of 4% per annum: and (2) to issue not exceeding $60,000,000 of 
collateral-trust bonds, $30,000,000 thereof to be 10-year collateral-trust 
3%% bonds, due Jan. 1, 1950, and $30,000,000 to be 20-year collateral- 
_ 4% bonds, due Jan. 1, 1960; the 10-year bonds to be sold at 99% and 
t 20-year bonds at 9844, with accrued interest in each case, and the 
proceeds used in connection with the extension of the unified 50-year 4% 
gold mortgage bonds. as stated herein. 

The report of the Commission says in part: 

No formal objection to the application was offered within the time pre- 
scribed by our order of Feb. 19, 1927, relating to the issuance of securities 
under Section 20a of the Act. Thereafter, upon receiving a petition for 
leave to intervene signed by the owners of 23 shares of common stock the 
application was assigned for hearing. Subsequently these petitioners 
withdrew their petition and the hearing was canceled. 

The pro refinancing will result in gross savings to the applicant 
estimated by it at $11,694,540, consisting of 4% of 1% on $30,000 000 of 
3%% bonds for 9'4-years, $1,425,000, 4% on $9,243,000 of unified 4% 
bonds for 19 }4-years, which will be paid off in cash and retired, $7,209,540, 
and 4% on bonds acquired through the operation of the sinking fund up to 
July 1, 1960, $3,060,000. Estimated expenses total $1,772,500, and include 
the following: Discount on the collateral-trust bonds $600,000, consisting 
of 4% of 1% on the $30,000,000 of 10-year bonds, $150,000, and 14% on 
the $30,000,000 of 20-year bonds, $450,000; duplication of interest $9 7,500, 
consisting of 34% for five months on the 10- year bonds $437 ,500, and 4% 
for five months on the 20-year bonds $500, ‘and miscellaneous expenses 
$235,000, consisting of United States Government documentary tax stamps 
on the issue of the $60,000,000 of collateral-trust bonds $60, , on the 
purchase of the $60,000,000 of unified bonds $24,000, and on the issue of the 
extended unified bonds $60,000, trustee's fee—authenticating, &c. $51,000, 
and nting and e aving, &c. $40,000. The estimated net savings total 
$9,922,040, or $496,102 a year over the life of the 20-year bonds. In 
making its estimates of net savings the applicant has assumed that the 
$9 .243,000 of unified bonds, if not paid in cash, would be extended to 
Jan. 1, 1960, at 4%. This is not necessarily a correct basis for such an 
estimate. It has also assumed that moneys used in debt reduction, if not 
so used, would produce no return. It follows that the estimate of net sav- 
ings my / not be accepted in full. It is clear, however, that the applicant 
by this financing is effecting a substantial reduction in its interest charges. 

The only present method for refunding the unified bonds would be by the 
sale of the applicant's first and refunding mortgage bonds having a long- 
term maturity. Under present ane ns security market conditions, 
and in view of the long-term maturity of the first and refunding mortgage 
bonds, it is clear that it will be more advantageous to the applicant to 
finance the maturing unified bonds by anentng Gem than by refundin 
them with Ist & ref. mtge. bonds. Furthermore, in the Atlanta Knoxville 
Cincinnati division mtge. mentioned above, the applicant agreed, among 
other things. to pay all underlying bonds secured by mortgages having a 
prior lien on certain miles of line of railroad at or before the respective 
maturities of such bonds, and further agreed not to extend or permit the 
extension of the time of such payment. Under the pro ed plan the uni- 
fied bonds will be purchased by the trustee under the collateral-trust inden- 
ture and will be extended as aforesaid, and the lien of the unified mortgage 
in respect of the lines of railroad mentioned will be subordinated to the lien 
of the Atlanta Knoxville & Cincninati division mortgage. It would have 
been practically impossible to accomplish this subordination of lien had 
the applicant been required to obtain the consent thereto by the various 
holders of outstanding unified bonds and without such subordination the 
unified bonds could not have been extended. However, by the plan 
devised the unified bonds are to be puscioess and held by the trustee under 
the collateral-trust indenture and thus consent to giving a prior lien to the 
Atlanta Knoxville & Cincinnati division mortgage upon certain lines of 
railroad and to extending the maturity and modifying the unified bonds 
was readily obtained. The plan will further provide for the payment in 
cash and cancellation of $9,243,000, principal amount, of the outstanding 
unified bonds. The rate of interest will be reduced from 4 to 344% per 
annum on the $30,000,000 of unified bonds to be extended to Jan. 1, 1950. 
The unified bonds and the proposed collateral-trust bonds will be redeem- 
able prior to maturity, and the $30,000,000 of unified bonds to be extended 
to Jan. 1, 1960, and the $30,000,000 of the P ne ed 20-year collateral- 
trust bonds will have the benefit of a sinking Ged. 

Since the transaction we are asked to eo has the effect of an im- 
mediate reduction of $9,243,000 in the applicant's indebtedness, will result 
in a reduction in the interest rate on $30,000,000 of its indebtedness of 
\% of 1% a year, and will effect a net saving in interest charges, the advan- 
tages to the applicant are evident. It is also evident that the public interest 
will be subserved by the economies thus brought about in connection with 
the applicant's capital requirements. 


The Uniform Practice Committee of the National Associa- 
tion of Seeurities Dealers, Inc., District No. 13, has made the 
following announcement: 

Whereas the committee has been advised that the $60,000,000 Louis- 
ville & Nashville RR. collateral trust bonds are to be delivered by the 
underwriters on Feb. 1, 1940, the Uniform Practice Committee of the 
National Association of Securities Dealers, Inc., District No. 13, has ruled 
that transactions made on a when, as and if issued basis in Louisville & 
Nashville RR. 10-year 344% collateral trust bonds due Jan. 1, 1950, and 
20-year 4% collateral trust bonds due Jan. 1, 1960, hsall be settled Friday, 
Feb. 2, 1940, or prior thereto by giving one day’s written notice. Transac- 
tions on and after Jan. 31, 1940, shall be regular way. 

Trustee Offers to Purchase 0-Y ear 4s at 102— 

Holders of oomocay’s unified 50-year, 4% mort e bonds, due July 1, 
1940, are being notified that on and after Feb. 2, 1940, Central Hanover 
Bank & Trust Co., as trustee, will purchase at 102% of the principal amount 
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thereof flat, up to” $60,000,000 aggregate princi amount of the bonds 
preseates together with the coupon or claim for interest due July 1, 1940. 
folders offering their bonds should present them at the principal office of 
mee Bank &, Trust Co., 70 Broadway,{New York City.—V. 


Luzerne County Gas & Electric Corp.—Bonds Called— 

A total of $520,000 first & refunding mtge. gold bonds, 6% series due 
1954, have been called for redemption on March 1 at 105 and accrued int. 
Payment will be made at the Pennsylvania Co. for Insurances on Lives & 
Granting Annuities, Philadelphia, Pa.—V. 149, p. 3721. 


Lyon Lumber Co.—Earnings— 














BE = yg $3162 $3119 $5 
r GOPMNG . . ~~ 2 oe ce owen oe ’ ’ ’ 
EE ite kvaeeakbakde, «  eeieka” ....-meaa $3. OO 
Doubtful accounts collected _ _ _ _ ___- 5 7 
Miscellaneous earnings. ___________- eee 
Profit on sale of securities. _.______- eee ee Dr682 

ees CNN 5 os ks wk cds ph ines a $3 ,506 $3 426 $9,021 
pO RRR SE ee ee 5,468 6,556 6,337 
Loss on revaluation of securities..... $= -.-_-.--.  —____- 327 
Loss on abandoned lands__.___...... § ____--. SAE. .  wikewws 
Doubtful accounts charged off_ _ ___- 288 ie: ahead 
Amortization of bond premium. _____ LP... > roanuteer’ »aedlbew 
Loss on sales of land and timber (after 

II 5 hota ties too he eek ob erie 3,432 4,158 1,008 
Te ts hore ecmedenaosneauie ncn = 17,210 18,175 14,458 

Final lous for year.............-- $23,893 $46,378 $13,109 

Balance Sheet Dec. 31 

Assets— 1939 1938 Liabilities— 1939 1938 
Cash in banks_... $25,323 $48,471| Accrued taxes_... $34,178 $37,138 
Pers. Loan & Sav- Capital stock (49,- 

Bk. ctfs. of dep- 53,000 50,000 970 shares out- 
U.S. Govt & Cana- standing at $20 

dian securities __ 75,000 75,500 ) yg OPE rene ren 999,400 999,400 
Accrued int. receiv 829 960 | Surplus. _.......- 1,477,305 1,501,198 
Garyville Land Co. 

account ....... 2,208 Cr1,917 
Timber sales contr. 2 290 
Oregon timber_... 2,334,517 2,344,428 
As cht bot ain dots, 1 1 
Land scrip __.-._--. 1 1 
Garyville Land Co. 

stock (200 shs.)- 20,000 20,000 
Cap. stk. tax re- 

fund claim -_--- e+ Chesaud 

SeOh.. cictidas $2,510,882 $2,539,652) Total_........ $2,510,882 $2,539,652 





—V. 148, Dp. 736. ‘ 
McFerrin Food Corp.—Sale of Stock Halted— 


The Securities and om Commission reported Jan. 25 that Judge 
Alexander Akerman of the U. 8. District Court for the Southern District of 
Florida had entered a final judgment enjoining McFerrin Food Corp. and 
Charles B. McFerrin from further violating the fraud provisions of the 
Securities Act of 1933. = 

The Commission in its complaint alleged that the defendants in the sale of 
the capital stock of the MeFerrin Food Corp. had been making untrue 
statements of material facts and had been omitting to state material facts to 
purchasers and prospective purchasers. It was alleged that the defendants 
represented that the products of the defendant corporation (‘‘Hello 
Health’ and ‘‘Vee Ate’’) were a proven success and were pushing all other 
items of its kind aside; that the ultimate success of the defendant corpo- 
ration was assured and that the defendant corporation would take over the 
present manufacturing plant of ‘‘Hello Health’’ and ‘Vee Ate’’ with a 
largely augmented capacity in order to keep pace with the rapidly increasing 
demand for the corporation’s products, when in fact the sales of the de- 
fendant corporation's products have been steadily decreasing and its gross 
sales for the first four months of 1939 had amounted only to about 00 
and the corporation had suffered a deficit of approximately $4,800. 


McGraw-Hill Publishing Co., Inc.—Registrar— 

Company has notified the New York Stock Exchange of the appoint- 
ment of the Bank of New York as registrar of its common stock in lieu of 
the New York Trust Co., effective Feb. 1, 1940.—V. 149, p. 4179. 


McKesson & Robbins, Inc.—Views of Preference Stocke 
holders Sought Regarding Reorganization— 

Committee representing the preference stockholders (George Armsby, 
Chairman) has addressed a letter to the holders of the $3 cumulative prefer- 
ence stock which states that a reorganization is necessary, invites their 
views on the development of a reorganization plan which will protect 
their interests, and urges them to file with the Collector of Internal Revenue 
a claim for refund for taxes paid on dividends received by them in the 
calendar year 1936. 

In regard to these taxes the letter says’ ‘‘For your information, some 
of the payments made to you in the form of dividends on your preference 
stock may actually have been payment out of capital. Investigations by 
the Bureau of Internal Revenue have not been completed and, consequently, 
the Bureau has not issued its rulings as to what portions of the dividen 
were paid out of capital. We would therefore suggest that you file with the 
Collector of Internal Revenue a claim for refund for taxes paid on dividends 
received by you in the calendar year 1936. Since we are unable to advise 
you at this time what portions of the.dividends were paid out of capital, 
we would advise that the claim be filed for the full amount of the tax paid on 
the dividends. This must be done within three years from the filing of the 
return, which would have been filed in the ordinary course by March 15, 
1937.”" 

The letter says that it is the committee’s task ‘‘to preserve and protect 
the prior rights of the preference stock to the greatest possible extent,’’ 
and that although none of the details of reorganization can be predicted at 
this time, “‘it seems to be the consensus that $22,000,000 would be an 
excessive total for the bonded debt, imposing too great a fixed interest 
charge on the new company.”’ 4 

It adds that the company’s operating figures justify insistence by the 
preference stockholders that their priorities of dividend and liquidation be 
retained under any reorganization plan. Dismissal of reorganization pro- 
ceedings, it states, is not feasible for the reasons given in the trustee's report. 


Initial List of Small Creditors Paid in Cash— 

Payments to an initial list of 2,600 small merchandise creditors of McKes- 
son & Robbins, Inc., out of a total of more than 8,000 who were owed $100 
or less when the big drug concern went into reorganization on Dec. 8, 1938 
were made over the weekend by William J. Wardall, trustee, under auth- 
ority of the U. 8. District Court, it was announced Jan. 29. Checks dis- 
tributed to these creditors represented verified claims and amounted to 
$55.000 of an estimated total of $150,000 expected to be disbursed by the 
trustee. 

Mr. Wardall indicated that it would be some time before all payments can 
be made owing to the necessity of corresponding with many creditors who 
have either not filed proofs of claim or whose claims show larger balances 
owing than are indicated by the company’s records. 

Mr. Wardall said that payments of these frozen balances of $10) or less, 
as directed by the Court, will save administrative expense by reducing the 
number of creditors and will expedite the McKesson reorganization. The 
Court order was based on a petition of the Merchandise Creditors Com- 
mittee supported by the trustee —V. 150, p. 438. 


(R. H.) Macy & Co., Inc.—New $5,000,000 Issue of 
Macy and Bamberger Privately Sold—R. H. Macy & Co., Inc., 
and L. Bamberger & Co. announced Feb. 1 the sale privately 
to the Prudential Insurance Co. of America of an issue of 
$5,000,000 of their joint and several 244% promissory notes 
maturing each Feb. 5 from 1943 through 1950, inclusive, 
$625,000 in each year; and the redemption of the presently 
outstanding $4,500,000 of Macy’s serial notes, the $500,000 
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maturity due March 1, 1940 having already been redeemed 


on Jan. 20, 1940. 
Delivery of and payment for the new notes took place at the office of 
Lehman Brothers.—V. 149, p. 2237. 


Maine Central RR.—£arnings— 


Period End. Dec. 31— 1990 — Mone ee 1939—12 Mos.—1938 

















Operating revenues----- $1,042,156 $1,005,601 $11,990,440 $11,118,829 
Operating expenses... -- 49,191 705,548 8,504,984 8,408,158 
Net oper. revenues... $392,965 $300,053 $3,485,456 $2,710,671 
SS ..... 69096 69,026 '797°589  °856'917 
Equipment rents—Dr-.- 17,065 19,983 172,040 138,463 
Joint facility rents—Dr- 45,115 45,643 334,504 348,022 
Net ry. oper. income. $261,689 $165,401 $2,181,323 $1,367,269 
Other pt Al ah i aadalel oe elirae 52,416 42,101 475,034 423.4 
Gross income. .-----.-- $314,105 $207,502 $2,656,357 $1,790,715 
Deductions (rentals, int., 
OS tS aaa 210,049 171,765 2,082,913 2,093,337 
es TRCONES. cn cccce $104,056 $35,737 $573,444 x%302,622 


x Deficit.—V. 149, p. 4179. 


Manhattan Ry.—/Hearing Adjourned— 

Federa]) Judge Kobert P. Patterson has adjourned until Feb. 15 the 
basing on the confirmation of the foreclosure sale of the company’s prop- 
erties for $17,005,000 to the Merle-Smith committee for the consolidated 
mortgage bonds.—V. 150, p. 695. 


Marion-Reserve Power Co.—Amends Registration State- 


ment— 

Company has filed with the Securities and Exchange Commission amend- 
ments to its registration statement and pros tus and Form U6-7B with 
respect to the proposed issuance of $7,750,000 first —~ kp 20-year 3% 
bonds, $1.260000 2%% eight-year serial notes. and 7.000 shares of $ 
preferred stock. The proceeds of these securities will be used to redeem 
on or about April 15, $4,500,000 of company’s 444% bonds due 1952, to 
redeem on June 1, $2,800,000 of company’s 5% bonds due 1957, to pay off 
$750,000 of the company’s 444% bonds due 1948, and $600,000 of its 
10-year serial notes, with a balance to be used to reimburse the treasury for 
expenditures heretofore made and to defray in part the cost of proposed 
plant construction and additions to its facilities. 

The company has arranged with Stone & Webster Engineering Corp. to 
install a new unit in its generating plant at Marion, O., of 12,500 kw. rated 
capacity. The company also proposes to tie in various parts of its system 
not now integrated. 

Coincidental with the issuance of the 7,500 shares of new $5 preferred 
stock, Utility Service Co., the — company, will present to the company 
for cancellation 9,101 shares of the $5 preferred stock owned by it, so that 
after the financing the company's capitalization will consist of $7,750,000 
20-year 3 4 % first mortgage bonds, $1,250,000 27% % eight-year serial notes, 
32,306 shares of $5 preferred stock and 33,000 shares of common stock. 

The price and redemption provisions of the new securities will be furnished 
later by amendment. 

wee Weld & Co. will head the list of principal underwriters.—V. 150, 
p. 695. 


Mathieson Alkali Works (Inc.)—EZarnings— 


Calendar Years— 1937 1936 
x Earnings._.......-.. $3,781,452 $3,713,010 
Deprec., deple. & obsol. 1,744,359 1,758,753 1,741,896 1,684,691 


Net earns. from oper. $1.372.543 $1,277,485 $2,039,556 $2.028.319 
Income charges (net) -_- 61,808 55,537 76,807 89-090 


1939 1938 
$3,116,902 $3,036,238 




















Total income.._....- $1,310,735 $1,221,948 $1,962,749 $1,939. 
Wederal taxes.......... 314774 © '322°478  'a0e b68 Sap eae 

Net income........- $1,095,962 $999,473 $1,664,183 $1,628,480 
Preferred dividends... 166.439 166.439 166.430 tae ago 
Common dividends.._... 1,242,320 1,242,329 1,369,115 1,245,745 

Balance, deficit...._. $312,797 $409,295 sur$128,630 sur$216.296 
Shs. com. stk. (no par). 828/171 828/171 $2819 830,428 
Earnings per share___-_- $1.12 $1.01 $1.81 $1.76 


x After deducting manufacturing, general and selling expenses (but 
including income from other operations) . 
Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $ LHahtlities— ~ $ 

x Property acc’t..18,656,045 19,821,269] Preferred stock... 2,377,700 2,377,700 

GM eéhunenen 1,183,087 1,116,310} y Common stock__ 16,024,769 16,024,769 

Notes & trade ac- Accounts payable. 430,336 316,600 
ceptances rec'le_ 66,679 81,243) Accr. taxes, pay- 

Acc’ts receivable rolls, &0....... 353,969 362,189 
(less reserve)... 1,277,981 917,100} Containers charged 
Inventories _ . -. . . 1,993,044 2,081,234 to customers (re- 

alnvestments.... 887,810 195,737| turnmable)...... 210,168 174,136 

Devel. expenses . 161,755 195,125| Res. for conting’s. 160,870 160,870 

Deferred charges... 218,177 259,496 | Miscel. oper. res.. 210,099 206,881 

Sinking fund--_..-. 412,785 357,881| Free surplus___-_-. 4,468,657 4,836,358 
Approp. for retire. 

of pref. stock... 1,181,351 1,126,447 

z Treasury stock. Dr560,555 Dr560,555 

Bee tt nkead 24,857,363 25,025,395! Total......._. 24,857,363 25,025,395 





x After deducting depreciation of $16,498,367 in 1939 and $15,150 i 
1938. y Represented by 858,191 shares of no par value. z Raroleeen 
by 30,020 shares of no par value. a Includes $60,936 on deposit under 
New York State Workmen's Compensation Law.—V. 149, p. 2979. 


Melville Shoe Corp.—Sales— 


Corporation on Jan. 31 reported sales of $3,381,536 for the f. 
ended Jan. 13, as compared with sales of $3,135,903 ie the cline 
four weeks last year, an increase of 7.83% .—V. 150. p. 282. 


Merchants & Miners Transportation Co.—Farnings— 


3 Mos. End. Dec. 31— 1939 1938 1937 1936 
Total revenues_______. $1,930,340 $1,880,438 $1,201,250 $2,019,727 
Ree 1 t 52,122 17,616 412,836 prof134,752 


x After deduction of operating e , rents, ta 
—V. 149, p. 3877. & expenses, rents, taxes, and depreciation. 


Mercury Mills, Led.— Court Approves Plan— 

ompany has o ned court approval of the plan which 

and preferred and common shareholders accepted at seactings hed Dae 20, 
1939, and which gives $600 of new 5% bonds and 30 shares of new common 
for each $1,000 of old bonds, 344 shares of new common for each share of 
old Sta = share of new common for each share of old common. 


» Merrimack Mfg. Co.—To Pay $5 Preferred Dividend— 
* Directors have declared a dividend of $5 per share on the preferred stock 
oop pd ‘fe! ~ e record sa. a. Lip Fy be the first divi- 
a when $2. 8 dist 
will reduce accruals to $40 per share.V 147, D. 2538. — _ 


3 Middle Weet Corp. —Ezemption Granted 
xemption e Utility Holding Company Act which has)" bee 
granted the |r agen in 1938, to 7 it to purchase 20,000 shares of 
the $6 cumulative preferred stock of its Say mee A Central Illinois Public 
Service Co., was terminated Jan. 30 by the Securities and Exchange Com- 
a te ow corpeteden. - ty os 4 had purchased only 10,347 
ares Dec. 31, on 
the Commission to extend it for another year.—V¥ 190) > 3368" — 


Midland Steel Products Corp.—50-Cent Dividend— 
irectors ‘ end— 

D have declared a dividend 
ock, payable April 1 to holders of {ot 5 ed pe tere on the common 








This compares with 
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$3.50 paid on Dec. 28, last, 50 cents paid on Oct. 1, July 1 and April 1, 
1939 and on Dec. 24 and April 1, 1938.—V. 149, p. 4034. 


Middlesex & Boston Street Ry.—Earnings— 


Period End. Dec.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
eet We wenconde nth $4,7 $126,925 $177,946 


$4, , 
Rev. fare pass. carried_. 2,254,399 2,296,086 8.719.171 8,474,518 
Avy. ase pes ev pass_ $0 .0939 $0.0937 $0.0946 $0.0944 
—V. 148, p. ° 


Midland Valley RR Barnings— 


© 
@o 


December— 1 1938 1937 _ 1936 
Gross from railway-_---- $126.711. $129,695 $122,538 $132,939 
Net from railway ------ 55,262 80,071 64,843 43 406 
Net ry. oper. income. -- 34,030 60,413 43,080 22,173 
From Jan. 1— 
Gross from railway----- 1,402,898 1,387,099 1,535,244 1,534,719 
Net from railway ------ 636 443 630,315 707 586 701,830 
Net ry. oper. income. -- 98,230 408,771 494,576 485,878 
—V. 150, p. 133. 

Mid-States Shoe Co.—Registers with SEC— 

See list given on first page of this department. 

Minneapolis & St. Louis RR.—Earnings— 

December— 1939 1938 1937 1936 
Gross from railway- ---- $734,453 $722,582 $721,338 $703 365 
Net from railway - - ---- 171,468 133,416 166.9 128,314 
ne ry. ee. Seems. 7 95,362 42,231 67,206 42,849 

rom Jan. 1— 
Gross from railway-.---- 9,215,137 9,079,676 8,660,085 8,955,364 
Net from railway---..- 2,120,444 1,791,985 1,535.108 1,839,922 
Net ry. oper.income... 1,046,545 79,104 503,215 725,722 


—V. 149, p. 4180. 
Minneapolis St. Paul & Sault Ste. Marie Ry.—Earnings 
Gadudiag Sans Central Ry.] 


December— 1937 1936 
Gross from railway_-_-_-- $2,010,222 $1,821,106 $1,868,767 $1,946,759 
Net from railway. .---- 160,428 ,300 875 225,299 
Ne ry. qper. income... def31,493 def81,366 def122,822 def44,661 

rom Jan. 1— 
Gross from railway--_--- 28,163,238 24,328,460 27,720,658 26,551,952 
Net from railway ------ 6.260.230 3,414,612 642,683 5, ,903 
Net ry. oper. me... 2,826,813 def224,884 2,387,239 2,005,933 


(Excluding Wisconsin Central Ry.] 


Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 
Freight revenue_-_-_-_.--- $966,182 $848,755 $13,254,475 $11,667,245 
69,523 808,07 790,780 
































Passenger revenue... 55,514 9,! J ° 
All other revenues. -....- 102,264 98,802 1,282,536 1,234,693 

Total revenues _---_- $1,123,959 $1,017,080 $15,345,090 $13,692,718 
Maintenance of way and 

structural expems _--- 256,742 163,598 2,625,302 2,214,324 
Maint. of equipment - -- 227 .999 208,450 2,667 319 2,669 510 
Traffic expenses ..----- 35,024 33,614 414,144 400,094 
Transportation expenses 517,722 500,861 6,449,749 6,239,978 
General expenses_____-- 49,021 38,717 643 ,096 620,349 

Net railway revenues_ $37 450 $71,840 $2,545,479 $1,548,462 

St arsadedeonaaan 90,319 86,397 1,230,812 1,231,309 

Net after taxes__-__-_- x$52,868 x$14,557 $1,314,666 17,153 
Hire of equipment—Dr - 22,477 17,809 307,199 310,055 
Rental of terminals— Dr. 13,834 13,875 164,495 161,995 

Net after rents______- x$89,179 x$46,241 $842,973 «$154,896 
Other income (net) -___ ~~ 14,792 15,275 148,563 171,292 

Income before interest x«$74,387 x$30,965 $991,536 $16,395 
Int. being accrued & paid 3,579 3,532 47 ,930 52,117 

Balance before interest 

on bonds, &c..__-- x$77 ,967 x$34,498 $943 ,606 «$35,722 
x Loss or deficit.—V. 150, p. 282. 
Mississippi Central RR.—LZarnings— 

December— 1939 1938 1937 1936 
Gross from railway --.--- $72,321 $62,699 $66,444 $80,384 
Net from railway ---~-.- 18,137 5,830 4,026 def14,407 
Net ry. oper. income - -- 10,915 def2,495 def4,609 def27,889 

From Jan. 1— 

Gross from railway ----- 863 319 793 933 933,014 920,228 
Net from railway - ----_- 110,027 151,895 142,797 202,302 
Net ry. oper. income - __ def8 ,072 37,965 31,987 108,502 
—V. 150, p. 133. 

Missouri & Arkansas Ry.—Larnings— 

cember— 1939 1938 1937 1936 

Gross from railway----- $96,507 $78,588 $77,811 $92,929 
Net from railway------ def9,160 8,857 def11,548 " 
Mes ry. ee. paces... - def33,240 def2,072 def29,750 def11,626 

rom Jan. 1— 
Gross from railway ----- 1,107,939 984,201 1,135,476 1,043 ,008 
Net from railway ------ 200 743 146,505 174,394 185,529 
Net ry. oper. income--- 40,212 6,972 12,857 34,261 
—V. 150, p. 133. 

Missouri Illinois Ry.—Zarnings— 

December— 1939 1938 1937 1936 
Gross from railway- ---- $176,183 $163,178 $86 ,754 $124,013 
Net from railway ---~--- 93,867 72,416 9,671 39,121 
Net ry. oper. income... - 54,09 52,066 def9 444 23,77 

From Jan. 1— 

Gross from railway- ---- 2.251.238 1,167,658 1,476,178 1,178,415 
Net from railway ----~-- 1,071,496 282,317 452,404 300,516 
Net ry. oper. income - 641,420 100,617 195,366 103 ,365 
—V. 149, p. 3563. 

Missouri Pacific RR.—Larnings— 

December— 1939 1938 1937 1936 
Gross from railway ---.-- $6,996,797 $6,690,085 $6,890,242 109,861 
Net from railway---.--- 1,622,180 1,398,949 938,285 2,071,705 
Nos ry. Goer: Reta... 980,777 581,456 187,410 1,148,555 

rom Jan. 1— 
Gross from railway- ---- 83,059,361 80,749,074 92,418,698 90,421,931 
Net from railway ----.-- 17,533,080 16,126,760 20,946,993 22,189,059 


Net ry. oper. income_--- 7,195,989 5,479,496 11,003,379 11,047,320 


Authorized to Pay Interest— 

Federal Judge George H. Moore has authorized Guy _A. Thompson, 
trustee, to pay six months’ instalment of interest on Pacific RR. of Missouri 
first mortgage bonds (extended) due Feb. 1, 1940. 

It was disclosed in the trustee’s petition that the disbursement will differ 
slightly from previous pegmente in that interest for the five months Aug. 1 
to Dec. 31, 1939 will paid at the rate of 4% annually, amounting to 

116.600. while that covering Jan. 1 to Jan. 31, 1940, will be at the rate of 
4% annually, amounting to $20,405, or a total interest payment for the 
six months of $137,005. 

The trustee explained in the petition that he considered that interest due 
on the bonds subsequent to Jan. 1, 1940 should not be at a greater rate 
than 3% % annually in view of the recent order of the Interstate Commerce 
Commission offering a plan of reorganization of Missouri Pacific RR. and 
certain of its subsidiaries which established Jan. 1, 1940 as the effective 
date of the plan, which provides that new securities bearing interest at 
rate of 34% yearly be exchanged par for par for the Pacific RR. of Missouri 
first mortgage bonds.—V. 150, Dp. 439. 


Modern Containers, Ltd.—Stock Listed in Toronto— 
The company’s shares have been approved for listing on the Toronto 
Stock Exchange. Listing covers the entire authorized oe consisting of 
25.000 (no par) common shares and 3,000 ($100 par) 544% cumulative 
repeats le preferred, all of which are issued. The company has no funded 
ebt. 














Volume 150 


Company is an amalgamate company, being the amalgamation by joint 
agreement confirmed by Letters Patent, Ontario, in July, 1939, of Col- 
lapsible Tubes & Containers Ltd. and Modern Machine Co. Ltd. Business 
of the amenkgnmete’ companies dates back to 1919 when E. R. Butler, 
Chairman of the Board of the amalgamated company, entered into the 
manufacture of collapsible tubes in Toronto, and L. E. Finnie, President, 
— in a similar type of business in Ottawa. In 1929, a holding company 
was formed to acquire the issued capital of both companies and to provide 
for coordinated management and this led to the amalgamation in July, 1939. 

In addition to manufacturing collapsible tubes and containers for tooth 
paste, shaving cream and other semi-liquids for Canadian distribution, the 
a ogee makes metal and plastic caps for the containers and also makes 
bottle tops, stoppers and other similar plastic merchandise. 

Dividends were paid on shares of the old companies for the past 10 years 
and initial payments on Modern Containers Ltd. commenced Oct. 1, 1939 
with distribution of 1% % on the preferred and 20 cents on the common. 
Similar dividends were paid on Jan. 2. . 

Financial statements filed with the Exchange on the listing applicatoin 
show net earnings averaging $44,819 for the year ended Dec. 31, 1934 to 
1938 inclusive. Net profits for 1938 were $42,992 and for the first six 
months of 1939 were $31,967.—V. 149, p. 1481. 


Montreal Light, Heat & Power Consolidated—ELarns. 











Calendar Years— x1939 x1938 1937 1936 
Gross earnings - - - - -- --- $23,615 691 $24,625,834 $22,891,195 $21,999,878 
Operating expenses __-_-_- 7,406,268 7,370,436 9.093 ,< 8,818,968 
, tre Ree 3,824,186 3,526,820 2,903,556 2,524,229 
Deprec. & renew.res've_ 3,001,083 3,127,369 2,573,122 2,471,244 
Fixed charges..._____- 3,366,779 3,145,929 2,585,483 3,028,503 

_Balance___.-...---- $8,017,375 $7,455,280 $5,735.692 $5,156,933 
Non-oper. revenue____-_ 985,698 1,245,056 2,840,024 2,712,567 

Net income. _-_._.-- $9,003,073 $8,700,336 $8,575,717 $7,869,500 
Dividends paid______-_ 6,733,772 6,733,772 6,733,772 6,733,772 
Pension fund. _.______ 20,000 20.000 20,000 20,000 
Depreciation (extra) ___-_ 750,000 750,000 750,000 75,0000 

Balance, surplus -_-_--._ $1,499,301 $1,196,564 $1,071,945 $365,729 
Shs.com. stk. outst’g... 4,489,023 4,489,019 4,489,015 4,089,005 
Earned per share. ______ $2.01 $1.94 $1.91 $1.75 


x Company and subsidiaries figures except Montreal Island Power Co. 
Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 

Assets— s $s Liabilities— 
a Properties, &c180,730,631 182,889,784| Funded debt_-. 75,120,500 76,504,700 
Bonds & shs. of 3% debs. due 

affilcos__.._.. 11,998.559 11,998,559 _ {= ae 31,696,300 
Guar. deposits. 50,102 42,425} Conv. note ctfs. 19,910,200 $-____.. 
pe 2,444,361 3,069,364 accrued liabs. 4,891,577 4,529,906 
Govt. & munic. Accrued interest 1,697,408 1,815,354 

bds.. &c., mar- Div. payable... 1,705,889 1,705,889 

ketable secs_. 10,952,679 10,096,851| Reserves______- 3,900,000 3,900,000 
b Bills & accts. Minor. ints. in 

receivable - 3,286,618 2,790,804 Ea 751,023 759,683 
Inventories -__- 368,813 335,532 | c¢ Cap. & surplus102,308,493 100,809.192 
Prepaid & def'd 

Gharges .....- 453,325 497,713 

a 210,285,090 211,721,033 ne 210,285,090 211,721,033 





a Plant of the company and its subsidiaries (except Montreal Island 
Power Co.), after reserve for depreciation of $38,594,137 in 1939 and 
$33,957.044 in 1938. b Less provision for doubtful accounts. ec Repre- 
as Aad 4,489,023 (4,489,019 in 1938) no par common shares.—V. 149, 
P. , 


Morristown Securities Corp.— Earnings— 











Calendar Years— 1939 1938 1937 1936 
Int. and divs. received_- $64,182 $61,948 $124,780 $153,581 
5» iw wid Kees aes 18,87 20,262 23 368 24 833 
Reserve for taxes, &c 4,500 4,000 8,000 10,000 

ee $40,804 $37 ,686 $93 412 $118,749 
Dividends on $5 cumul. 

DC tichn« sumtin * imams 41,935 83 ,870 
Dividend, common stock 38,484 37,571 48 ,086 43,714 

Di diwcncaineon $2,320 $115 $3 391 def$8 ,836 


Balance Sheet, Dec. 30, 1939 

Assets—Deposit with banks, $110,001; investments owned by the corpo- 
ration (book value), $1,460,088: total, $1,570,089. 

Liabilities—Common stock (87,429 shares no par), $87,429; dividends 
Payable Jan. 2, 1940, $15,382; due on securities purchased, $1,422; reserve 
Lg &ec., $5,510; surplus, $1,460,346; total, $1,570,089.—V. 149, 
p. : 


Mountain States Power Co.—-Amerded Reorg. Plan— 

The Securities and Exchange Commission has approved the amended plan 
of reorganization. This plan provides for the issue and sale of $7,500,000 
of new 44% bonds and $600,000 of 3% serial notes and the use of the 
| ene from these sales to y off the present bondholders in full, with 
nterest to a date 30 days subasenent to the date of payment. This is in 
lieu of the issuance to present bondholders of new 5% nds, as Was pro- 
vided in the previous plan of reorganization. 

Application will be made immediately to the U. 8. District Court for the 
District of Delaware at Wilmington for an early hearing upon the confirma- 
tion of the amended plan. 

The findings and opinion of the Commission state in t: 

Company, a subsidiary of Standard Gas & Electric Co., a registered 
holding company, filed a voluntary petition in bankruptcy under Section 77B 
of the Bankruptcy Act in the U. 8. District Court for the District of Dela- 
ware on Dec. 31, 1937. The petition was approved and the company was 
permitted to continue in ion of its properties. 

Thereafter a bondholders’ committee filed an application (File No. 52-7) 
and the company and a preferred stockholders’ committee filed a joint 
application (File No. 52-8) with this Commission requesting our ap val of 
and a report on a ia of reorganization pursuant to Sections (f) and 
11 (g) of the Public Utility Holding Company Act of 1935 and the applicable 
rules promulgated thereunder. 

By an order dated June 2, 1939 the Commission approved, subject to the 
conditions therein specified, a plan of reorganization which as the result 
of several amendments had been concurred in by all the applicants. 

On June 17, 1939, the court approved this plan; and on July 22, 1939 the 
Commission issued its report on the same. By Nov. 15, 1939 the company 
had received, but not filed with the court, acceptances from more than 
two-thirds of the bondholders and a majority of each class of stockholders. 

On Jan. 4, 1940 and prior to the confirmation of the plan so approved and 
accepted, the company and the preferred stockholders’ committee filed an 
amendment to the original application filed jointly by them seeking our 
approval of an amended plan of reorganization. he hondholders’ com- 
mittee did not join in this amendment or file a similar amendment to their 
original a)plication 

fter appropriate notice a hearing was held on the amended plan of 


reorganization on Jan. 15, 1940. 

The capitalization of the company as of Sept. 30, 1939, was represented by 
First mortgage gold bonds, series A, 5% due Jan. 1, 1938 $1.341,350 
First mortgage gold bonds, series B, 6% due Jan. 1, 1938____-_- 6,840,900 


Indebtedness to Standard Gas & Electric Co. due on demand_. 7.591.312 
7% cumulative pref. stock (par $100) ................--..... x5,304,400 
Common stock (142,500 shares no Jasbtvibasbiadddennbende 142,500 


Barned surplus since Dec. 11, 1067... ccccccccccccccccs- 941,788 
x As of Sept. 30, 1939, the accrued dividends on this stock amounted to 
$48 per share, aggregating $2,546,112. 


The approved plan provided for the issuance of $8,182,250 ncipal 
amount of 15-year 5% first mortgage bonds, dated Jan. 1, 1938, 53,044 
shares of 5% cumulative preferred stock ($50 par) and 249,401 shares 


(no ) common stock having a stated value of approximately $20.71 
are. 

Under the approved plan the present bondholders would receive an equal 

principal amount of new 5% bonds maturing Jan. 1, 1953 redeemable as a 

whole until Jan. 1, 1941 at 101 with accrued interest to the date of redemp- 

tion and thereafter until 10 years from the date of the bonds at 105; the 
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preferred stockholders would receive one share of pom, pryeuned, stock and 
two shares of new common stock. [Constitut 53, shares or 100% of 
the new preferred stock and 106, shares or 42.54% of the new common 
stock together representing 52.6% of the voting ties.) for each share 
of preferred stock held by them; Standard Gas & Electric Co. would receive 
140,614 [Representing 56.38% of the new common stock and 46.5% of the 
voti ties} shares of the new common stock in consideration of the 
cancellation of the open account indebtedness owing to it and of the com- 
mon stock now held by it; and other common olders would receive 
2,699 shares of the new common stock. [Representi 1.08% of the new 
common stock and .9% of the voting ties.) The claims of all creditors 
other than the bondholders and Standard Gas & Electric Co. would be 
paid in full or assumed by the reorganized a: 

The treatment accorded stockholders and creditors, other than bond- 
holders, is identical under both plans. The amended plan, however, con- 
templates the issuance and sale to several insurance companies of first 
mortgage 414 % series bonds in the principal amount of $7,500,000 and a 
bank loan of $600,000 evidenced by 3% serial notes. The proceeds of 
said bonds and notes plus other corporate funds are to be used to pay the 
presently outstanding bonds in full with interest to a date 30 days after the 
deposit with the trustee for the present bondholders of funds for such pay- 
ment which funds may be withdrawn by such bondholders upon surrender 
of bonds at any time after the deposit of such funds. 


Capitalization and Earnings of Reorganized Company 
The following table reflects the capitaliaation under the two plans as of 
Sept. 30, 1939 on a pro forma basis: 








Pro Forma Pro Forma 
Approved Plan % Amended Plan % 

bat mbes. Se, IBGE... cccccncusas SEAR 350 99:0 acsnans ne 
GS URNS, 450, WEB Rs ciadicccs setabune sani di $7,500,000 45.1 
Se MT nd ra 0 ek ee, . Ce rope 600, 3.6 
Preferred stock ($50 par) 2,652,200 15.8 2,652,200 15.9 
Com. stock (no par 249,401 shs. 5,165,550 30.9 5,165,550 31.0 
Earned surplus............... 726.064 4.3 726,064 4.4 

$16,726,064 100.0 $16,643,814 100.0 


Interest charges and other deductions and preferred stock dividen 
requirements for the 12 months ended Sept. 30, 1939 were earned as follows: 


Pro Forma Pro Forma 
Approved Plan Amended Plan 
Interest charges and other deductions— 
| ere ree 2.63 3.10 
Mortgage bond interest times earned__.___ 2.85 3.61 
Mortgage bond interest and serial note inter- 
A ee ae. AEs 3.42 


Interest charges and other deductions and 

preferred stock dividend requirements, 

IID ON a is a 2.02 2.28 

The earni for the same period available per share for the new common 
stock are as follows: 


Pro Forma Pro Forma 

Approved Plan Amended Plan 
i i iB Bh ks hie nc Ree, $723.785 $780,148 
Balance for new common stock. ......_._- 591,175 647 ,538 
FOr Ss ss chodntiedsdickatbdtaokadins $2.37 $2.60 


Interest at the rate of 5% on $8,182,250, the principal amount of bonds 
to have been issued under the approved plan, would $409,112.50 per 
annum. The interest requirements on the 44% bonds and 3 serial 
notes proposed to be issued under the amended plan would be $335,400 
for the first year or a decrease of $73,712 for such period. As the notes are 
retired the interest savings will of course increase. This savings 
partially offset, however, by an increase in income taxes which the com- 
pany estimates will be in the neighborhood of $16,000 per year. As these 
computations are for the first year they do not take into account any 
savings of interest due to the operation of the sinking fund as provided for 
under both plans. 

Provisions of Proposed 4% % Bonds and Indenture 

Company proposes to sell its 444% bonds at par to several insurance 
companies which represent that they are purchasing the same for invest- 
ment and not for distribution. These bonds will redeemable at 105 
within two years from the date thereof with a successive reduction of 4 % 
per year thereafter to and including Jan. 1, 1961, the bonds being redeem- 
able at their face amount on and after said date. The proposed 4 4 Zo 
bonds will be issued under a trust indenture dated Jan. 1, 1940 providing 
that there shall never be bonds in excess of the principal amount of $50,- 
000,000 outstanding thereunder, and will be secured by a first lien on sub- 
stantially all of the company’s properties and franchieses. 

3% Serial Notes 

The $600,000 bank loan will be evidenced by 20 serial notes payable to 
the Chase National Bank, New York in the principal amount of $30,000 
each bearing interest at the rate of 3% per annum dated Jan. 1, 1940 and 
maturing quarter annually at the end of each successive three months 
period from their date. n agreement relating to said notes between the 
company and the bank provides for the payment of a premium of 14% of 
the principal of any prepaid notes for the first year with successive reduc- 
wom et 4 ar a and %%, respectively, during the next three years. 
—Vv. . . 


Monongahela Ry.—Earnings— 





December— 1939 1938 1937 1936 
Gross from railway. .-- $400,575 $369,170 $293 ,916 $453 ,079 
Net from railway ------ 251,256 232,632 152,860 284 ,0. 
Net ry. oper. income_-- 138,817 128,586 47,277 156, 

From Jan. 1 
Gross from railway-.--- 4,155,889 3,440,045 4,468,539 4,716,390 
Net from railway------ 2,490,851 2,091,480 2,571,428 2,894,341 
Net ry. oper. income... 1,254,330 935,507 1,197,132 1,470, 
—V. 150, p. 133 

National Discount Corp.—Larnings— 
nee Buded Des. a= 1939 1938 1937 1936 

unt earned, int. an 

service charges - - - --- $678,023 $792,919 $1,099,056 $1,000,490 
Provision for losses - - - - - 55,765 105,723 103 ,237 111,062 
pS Eee 379,396 418,220 444,658 395,245 
Int. on borrowed money 50,276 67 ,550 105,525 2,31 
Prov. for Fed. inc. taxes 32,600 30,000 112,013 ’ 

Oper. profit for year_. $159,986 $171,426 $333 ,622 $322,863 
pe eet eee as ate Oo eee 

vs. on! pref. stock. 4,67 24,5! ae ee ae 
Divs. on com. stock... - 110,908 99,170 151,535 249,512 


Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and demand deposits, $1,128,020; certificate of 
deposit held by bonding company, $12,500; notes receivable, $3,866,691; 
re automobiles on hand at estimated realizable prices (Red Book 
quotation, $10,594), $6,330; miscellaneous accounts, $2,476; public im- 
provement assessment bonds, South Bend, Ind., principal and interest, at 
cost, $29,552; prepaid expenses, $16,640; fixed assets, (less reserve for 
depreciation of $17,564), $28,673; total, $5,090,883. 

Liabilities—Notes payable, $2,322,700; withheld from dealers, $89,295; 
accounts payable, $19,198; due to holders of cumulative peeteres stock 
(old issue), $1,326; accrued expenses, $1,102; accrued State, local and social 
security taxes, $9,682; accrued Federal taxes on income and capital stock. 
$47,165; reserves for losses, $138,264; unearned discount, calculated on the 
basis of maturity and amount of each instalment, $292,429; 5% cumula- 
ive preferred stock (par $100), $494,000; common stock (44,524 no par 
thares), $577,031; capital surplus, $124,128; earned surplus, $974,563; 
sotal, $5,090,883.—V. 150, p. 282. 


National Distillers Products Corp.—Debentures Called 

A total of $235,000 10-year convertible 344% debentures have been 
called for redemption on March 1 at 103 and accrued int. Payment will 
be made at the Chase National Bank of the City of New York.—V. 149, 
p. 3269. 


National Steel Corp. (& Subs.)—Zarnings— 

Period End. Dec. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
a Net earnings $5,292,331 $2,753,156 $12,531,636 $6,661,651 
b Earnings per share. __ $2.40 $1.25 $5.71 $3 .03 

a After all cha , including interest, taxes, depreciation and depletion 
(but before provision for Federal undistributed profits tax). b On capital 
stock.—V. 150, p. 440. 
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National Oi! Products Co.—President Resigns— 
John H. Barton has resigned as President of this company, effective 
March 1.—V. 149, p. 3723. 


National Supply Co. (Pa.)—Listing— 

The New York Stock Exchange has authorized the listing of $7,500,000 
first mortgage bonds, 3%% series due 1954, all of which are issued and 
outstanding.—V. 149, p. 3120, 3564, 3878, 4036. 


National Surety Corp.—Larnings— 
Earnings for Year Ended Dec. 31, 1939 


Wah SOS GARONE.. 2. nao ccc wcerccnccasbsvoccncoenncace $9,288,687 
NOE 6 can ccad addin cdcniensdonnete 7 606,310 
Underwriting profit._....---.-- iy in dade igh denies tila anal eanan tate area de $1,682,377 
Interest, dividends and rents earned____---.-.------------- $1,030,383 
I So niente i ai eh Cee eee neha ehiglee $187,297 
Net investment income earned... ..........-.--.--------- $843 ,087 


Net realized profit on sales of investments. .........------ pe 


$204,343 
Miscellaneous income- 33 ,963 


Net income before provision for Federal income taxes_ -_-_-~-~---- $2,763,770 
Provision for Federal income taxes_-_.........--..-.----.---- 316,000 

Net income after Federal income taxes___._......--.------ $2,447,770 
Net realized profit on sales of investments and miscellaneous 

income, transferred to capital surplus._.......-.-.-----.-. 238 ,306 


Balance transferred to earned surplus__.-.....-.-.---- ..--- $2,209,464 
PE  ctccht bp ncdaseheh boca atumbaenimebonnndek 1,000,000 
Balance Sheet Dec. 31, 1939 

Assets—Cash in banks, $3,097,083; investments, $20,555,210; premiums 
in course of collection, not over 90 days due, $1,076,346; accrued interest, 
dividends and rents, $115,517; reinsurance and other accounts receivable, 
$57 ,085; home office building, $500,000; total, $25,401,241. 

Liabilities—Reserve for losses, $3,837,717; reserve for loss adjustment 
expenses, $720,500; Reserve for unearned premiums, $5,627,264; reserve 
for commissions, expenses and taxes, $907 ,633; contingency reserve, $251 ,- 
178; capital stock (par $10), $2,500,000; surplus, $11,556,950; total, $25,- 
401,241.—V. 147, p. 898. 


National Union Fire Insurance Co.—£zitra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to semi-annual dividend of $1.50 per share on the capital stock, par $20, 
both payable Feb. 19 to holders of record Feb. 5. Similar amounts were 
paid on Aug. 14 and Feb. 26, 1939, Aug. 15 and Feb. 14, 1938, and Aug. 9 
and Feb. 8, 1937, and previously semi-annual dividends of $1 per share were 
distributed. In addition an extra dividend of $1 was paid on Aug. 10 and 
Feb. 10, 1936, and on Aug. 12, 1935. An extra dividend of 50 cents per 
share was paid on Feb. 11, 1935.—V. 149, p. 738. 


Nevada Northern Ry.—Earning — 
1938 


December— 939 1937 1936 
Gross from railway. -_--- $65 303 $53 480 $52,482 $54,774 
Net from railway. -- 38,103 33 ,467 20,796 ,183 
Net ry. oper. income_ -_- 30,305 22,101 16,315 16,641 

From Jan. 1— 

Gross from railway - ---- 666 ,893 570,958 691,856 559,598 
Net from railway. -_--.-- 329,776 244,383 337 ,604 235,767 
Net ry. oper. income. -_- 225,509 161,160 256 655 169,464 


—vV. 150, Dp. 133. 


New Bedford Gas & Edison Light Co.—Hecaring— 

The Securities and Exchange Commission Jan. 25 announced a public 
hearing on Feb. 9 on the application (File 43-286) of the company regard- 
ing the proposed issuance and sale of a $500,000 3% serial note, second 
series, due 1955, to New England Mutual Life Insurance Co. at par.— 
V. 150, p. 441. 

New England Gas & Electric Association— Sysiem 
Out put— 

For the week ended Jan. 26 New England Gas & Electric System reports 
electric output of 9,516,545 kwh. This is an increase of 1,039,680 h. 
or 12.26% above production of 8,476,865 kwh. for the corresponding week 
a year ago. 

Gas output is reported at 128,291 mecf., an increase of 17,482 mef., 
or 15.78% above ww of 110,809 mef. in the corresponding week 
a year ago.—V. 149, p. 3723. 


New England Mutual Life Insurance Co.— New Sec’ y— 
Samuel 8. Hall Jr. has been appointed to the new position of Financial 
Secretary of this company, effective Feb. 1.—V. 146, p. 1249. 


New Jersey Zinc Co.—Earnings— 


Period End. Dec.31— 1939—3 Mos.—1938 1939—-12 Mos.—1938 





Do « 6.cncanecnna 2z$1,791,116 z$1,035,210 2$5,299,055 z$3,220,314 
a 66 ie «rnwinda 1,963 ,264 981,632 4,908,160 3,926,528 
Surplus ---_.-.--..-. ..--def$172,148 $53 ,578 $390,895 def$706,214 


Earns. per sh. on 1,963,- 
264 shs. capital stock 
(par $25) $0.91 $0.53 $2.70 $1.64 
x Income after deducting for expenses, taxes, depreciation, maintenance, 
epairs, depletion and contingencies. z Includes proceeds from patents. 


To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 9 to holders of record Feb. 17. This compares with 
$1 paid on Dec. ¥ last and previously dividends of 50 cents per share were 
distributed each three months.—V. 149, p. 2980. 


Newmont cr, bart Corp.— Listing and Registration— 


The capital stock, par $10, has been removed from listing and registration 
by the New York Curb Exchange.—V. 150, p. 441. ” 


New Orleans & Northeastern RR.—Larnings— 


December— 1939 1938 1937 1936 
Gross from railway-.-_-_-_ $268,448 $237 ,973 $231,571 $252,866 
Net from railway - _- __- 117,499 103 ,265 88,924 87 ,322 
Net ry. oper. income - -- A7 56,054 61,584 43 ,536 

From Jan. 1— 

Gross from railway -_--.-_- 3,107,907 3,048,641 3,276,273 2,780,119 
Net from railway__._... 1,190,181 1,069,379 1,247 428 948,279 
Net ry. oper. income - - - 503 ,713 415,098 596,414 406,102 
—vV. 150, p. 441. 

New Orleans Texas & Mexico y.—Barninge— 
December— 1939 1938 193 1936 
Gross from railway ----- $201,222 $200,774 $177,642 183 ,349 
Net from railway--_--_-- 44,746 31,771 20,565 56,16 
Net ry. oper. income--- 52,373 40,135 26,350 53,40 

From Jan. 1— 

Gross from railway -----. 2,378,506 2,338,475 2,547,488 2,037 ,.257 
Net from railway -_-_-. _- 631,708 586,907 830,004 75,078 
Net ry. oper. income__-_ 684,121 657 ,566 868 ,587 347,007 


—V. 149, p. 4181 


Newport Water Co.—(City to Acquire Property— 

The City of Newport (R. I.) has reached a settlement with the company 
for the purchase of the latter's property at a price of $3,100,000. This 
agreement is subject to approval of the City Council. 

In order to finance the purchase, it is the intention of City Treasurer 
Downing to offer $3,100,000 of bonds at public sales, the bonds to be dated 
sat A a Bs 4 

mpany has outstandi $1,759,000 of 5% bonds of 1953, callable at 
105. It is anticipated that these bonds will be paid off, but whether at the 
redemption price of 105 or at par is not known at this time. If the company 
receives its money from the city before April 1, it can give the necessary 30 
days’ notice and call the bonds May 1. The company has 10,000 shares of 
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Feb. 3, 1940 


preferred stock outstanding in addition to the common stock issue.—V. 
149, p. 2521. 


New York Central RR.—Larnings— 


December— 1939 1938 1937 1936 
Gross from railway ----- $31,801,523 $29,102,130 $27,307,908 $34,607,189 
Net from railway ------ ,597 483 €,851,87 3,031,450 9,808,394 
Net ry. oper. income... 4,614,358 2,803,821 def976,978 1,779,938 


From Jan. 1— 
Gross from railway - ---- 341,086,708 298,681,195 366,226,126 361,063,872 
Net from railway------ 84,202,476 61,178,812 82,225,687 92,233,436 
Net ry. oper. income... 37,303,427 15,582,476 36,028,267 45,278,626 

New Officrvala— 

Gustav Metzman, Manager of Freight Transportation, has been ap- 
pointed Assistant Vice-President with offices in Chicago, F. E. Williamson 


President, announced on Jan. 26. , 
C. L. Jellinghaus, Assistant to the President, has been appointed Man- 


ager of Freight Transportation at New York. : 
F. F. Riefel, Assistant Vice-President at Chicago, becomes Assistant 


Vice-President and General Manager in Cleveland.—V. 150, Pp. 697. 
New York Connecting RR.—L£arnings— 


December— 1939 1938 1937_ 19 
Gross from railway--.--- $190,474 $199,840 $174,765 $256,699 
Net from railway -_-_-_--- 93 ,976 155,425 116,922 200,768 
ne ry. oe. income. _- 70,760 253 552 66,190 98,757 

rom Jan. 1— 
Gross from railway - ---- 2,503,397 2,487,155 2,497,952 2,830,931 
Net from railway-_-_---- 1,656,724 1,779,942 1,851,163 2,193,345 
Net ry. oper. income__. 1,318,029 1,309,242 1,142,948 1,387,771 


—V. 149, p. 4181. 
New York New Haven & Hartford RR.—/ssuance of 


Certificates Authorized— 

Judge Carroll C. Hincks entered an order Feb. 1 granting the petition 
of the trustees for authority to issue and sell $960,000 of equipment trust 
certificates. : 4 

At the hearing on Jan. 30 on this petition, Judge Hincks stated that in 
view of the cash position of the trustees he would withhold entering of an 
order until the trustees had filed with him an affidavit setting forth their 
reasons for recommending the issuance of the certificates instead of paying 
for the equipment in cash. The trustees filed such an affidavit and Judge 
Hincks thereupon entered the order.—V. 150, p- 697. 


New York & Richmond Gas Co.—Earnings— 

12 Months Ended Dec. 31— 1939 1938 
Operating revenues__------ eh SE en _... $1,206,110 $1,186,216 
Gross income after retirement accruals_-_------_-- 310,882 320,366 
Wes Ginetee......<.---< pak wikdte wscheeeee ae ae 147 ,903 167 ,083 
—V. 149, p. 4182. 


New York State Electric & Gas Corp.—Listing and 
Registration— 
The New York Curb Exchange admitted to listing and registration on 


Feb. 1, 1940, the 54%% cumulative preferred stock, par $100, and the 
first mortgage bonds, 3% % series, due May 1, 1964.—V. 149, p. 4182. 


New York Susquehanna & Western RR.— Larnings— 


December— 1939 1938 1937 1936 
Gross from railway..__. $265,699 $271,376 $265,429 $309,400 
Net from railway ___--- 90.797 84,962 93 407 102,612 
Net ry. oper. income___ 39,470 def14,368 30,211 def 15,276 

From Jan. 1— 

Gross from railway.._.__. 3,005,614 2,957,895 3.234.936 3,287,378 
Net from railway - 1,007 ,097 927 .519 1,072,249 1,024,214 
Net ry. oper. income__ - 264 337 48,827 368 .297 382,102 


—V. 150, p. 697. 


New York Telephone Co.—Larnings— 
Period End. Dec. 31— _1939—3 Mos.—1938 1939—12 Mos.—1938 


Operating revenues __-_ -_- $54,.348,66C $53,036,503 $211490,578 $204929,455 
Operating expenses __ __-_ 35,355,765 35,619,061 139,535,453 140,062,684 
Operating taxes_______- 8,536,518 9,168,745 33,807,287 32,597,453 





Net operating income _$10,456,377 $8,248,697 $38,147,838 $32,269,319 
Other income (net) - — .-- 636,005 1,131,508 2,567,933 2.425,108 





1 
- 
‘ 














Total income - _-___--$11,092,382 $9,380,205 $40,715,771 $34,694,427 
Interest deductions _ _ _ _ - 1,259,532 1,476,715 5,344,973 5,317,245 
Total net income -_-__- $9,832,850 $7,903,490 $35,370,799 $29.377,181 
DC dwanteosctud 8,426,000 8,426,000 33,704,000 33,704,000 
ee $1.406,850 %*$522.510 $1,666,799 «$4,326,818 

x Deficit —V. 150, p. 283. 

New York Transit Co.—Farnings— 

Calendar Years— 193 1938 1937 1936 
Operating revenues_--_-_ . x$260 ,286 $170,448 $207 567 $193 ,802 
Operating expenses _____ 126 337 118,351 123 ,974 129,970 
Depreciation - - - .__--_-- 19,499 15,895 15,308 14, 

Net oper. revenue._.. $114,450 $36,201 $68 ,285 $48 943 
Non-oper. revenue-_ ---- 3,284 7,140 7,315 8, 





Total revenue_____-- $117,734 $43 341 $ 
29,920 27.749 














Loca!, State & Fed. taxes 114 3,702 
De, Gee. ..cesse  shmedn.( c 2 Beebe 174 

Net income........- $87,813 $15,592 $48,985 $34,048 
po eae 40, 25,000 100 ,000 35,000 

SD sities wintigtn ci Gitte te $47,813 $9,408 $51,015 $952 
Shares of capital stock 

outstanding (par $5) -- 100,000 100,000 100.000 . 
Earns.per sh.on cap.stk - $0.88 $0.16 $0.49 $0.34 

x Includes operating revenues (non-recurring) of $50,456. 

Balance Sheet Dec. 31 

Assets— 1939 1938 TAabtltites— 1939 1938 
ff, ... $604,361 $349,741) b Capital stock... $500,000 $500,000 
U.S. Govt. bonds. 25,300 128,000 | Capital stock re- 
Municipal bonds __ 1,650 56,650 duction account 155 155 
CREB éhnticnbntise 27,347 56,712 | Accounts payable 7,479 5,351 
Accts. receivable. - 17,555 14,444 | Divs. mat’d unpaid 163 462 
Mat'ls & supplies. 11.484 8,534] Accrued taxes____ 3,443 1,406 
Int. receivable_-___ 361 1,074 | Other def’d credits 428 314 
Work. fund advs_-_ 6,710 13,660 | Reserve for carrier 
Ins. prems. paid insurance . . .__- 23,334 28,634 

in advance__-_-. 803 201 | Surplus.......... 183,920 121,433 
Carrier insur. fund 23,350 28,650 

WOE stcdennan $718,921 $657,755 + Se ea, $718,921 $657,755 





a After deducting depreciation of $645,582 in 1939 and $634,683 in 1938. 
b Par value $5.—V. 149, p. 1626. 


New York Westchester & Boston Ry.— Sale— 

Federal Judge John C. Knox Jan. 26 directed the receiver to submit 
an order, on notice to all interested parties, authorizing the receiver to 
contract for sale to New York City of the road’s properties located in 
Bronx County for $1.785,000, less taxes of $350,000. The Court will 
appoint three appraisers and the city’s offer must equal two-thirds of the 
value as appraised by them. If less, the receiver is to advertise for other 
bids.—V. 150, p. 697. 


Niagara Falls Power Co.— Bonds Called— 

Company has called for redemption on March 1, 1940, $1,184,000 of its 
first & refunding mtge. bonds, 34% series of 1936. The bonds, drawn by 
lot by the trustee, The Marine Trust Co. of Buffalo, will be paid off at their 
face value, together with accrued interest and a premium of 844% of the 
principal amount. They may be surrendered on or before the redemption 


date for payment at the office either of the trustee or J. P. Morgan & Co. 
—V. 149, p. 3270. 
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Niagara Hudson Power Corp.—Consolidation of Units 


Planned— 

Alfred H. Schoellkopf, President of Niagara Hudson Power Corp., 
announced Jan. 26 that petitions would soon filed with the New York 
Public Service Commission, requesting 
that Commission 


The Lockport & Newfane Power & Water Supply Co. and Central New 
York Power Corp., and to the transfer of the stock of The Niagara Falls 
Power Co. by Buffalo Niagara & Eastern Power Corp. to the consolidated 
corporation. He further stated that it will be necessary to obtain author- 
izations from the Securities and Exchange Commission, under the Public 
Utility Holding Company Act of 1935, and that appropriate applications 
would hereafter be filed with that Commission. 

Mr. Schoellkopf stated that this is a major step in the further —— 
fication of the corporate structure of the Niagara Hudson 8S " he 
Proposed consolidation will facilitate and promote greater iciency and 
economy in the o ion of the electric and ae. The new corpo- 
ration will be able to more advantageously ice its present and future 
capital requirements and to refund certain of its obligations on a favorable 
basis. These are in the interest of consumers and olders. : 

The companies to be consolidated are the electric and gas operating utili- 
ties of the Ni Hudson System rendering service to the public in the 
State of New York. All of the common stock of Central New York Power 
Dep. sad of New York Power & Light Corp. is now owned by Niagara 
Hudson Power Corp. All of the common stock of Buffalo Niagara Electric 
Ontario Power Co., The Niagara Falls Power 
Co. and Lockport & Newfane Power & Water Supply Co. is now owned by 
Buffalo Niagara & Eastern Power Corp. Substantially all of the common 
stock of Buffalo Niagara & Eastern Power Corp. is owned by Niagara 
Hudson Power Corp. All of the common stock of the consolidated cor- 

tion will be held by Niagara Hudson Power Corp. and by Buffalo 
B ra & Eastern Power Corp. 

e consolidation affects companies which render electric service in 
contiguous territories through interconnected transmission facilities. Two 
of these companies also render gas service. 

At the present time the companies within the system are operated on a 
divisional basis, with princinal headquarters at Buffalo, Syracuse and _AI- 
bany, and with district offices located in the territories served. This 
a _ of ene will be continued by the consolidated corporation.— 
‘ 5 he ; 


Norfolk & Southern RR.—E£arnings— 


Corp., Niagara Loc 


December— 1939 1938 1937 1936 
Gross from railway__._.. %357,686 $316,548 $319,834 $353 315 
Net from railway _----- 71,049 15,376 10,734 91,059 
Net ry. ee: income_ . - 24,639 def15,281 19,270 63 ,557 

From Jan. 1— 

Gross from railway----- 4,626,867 4,378,085 4,871,214 4,414,689 
Net from railway ------ 966 429 786 268 985,881 841,801 
Net ry. oper. income--_- 350,933 222 259 378,782 302,538 


—V. 150, p. 283. 


North American Light & Power Co.— To Offer 2,666,667 
Shares of Common Stock—SEC Permits Issuance vn Accordance 
with Court Decrees— 

Company will shortly make offerings of 2,666,667 shares of common 


stock to common stockholders, under an order issued Jan. 27 by the Securi- * 


ties and Exchange Commission permitting the issuance of the stock in 
accordance with decrees of the Federal Distict Court entered last Oct. 5 
—— to a decision of the Federal Circuit Court of Appeals in suits 

t by certain preferred stockholders of that company against it and 
the North American Co. 

The offerings will comprise 2,000,000 shares of North American Light & 
Power Co. common stock ($1 r) at $1 per share to its common stock- 
holders of record on March 5, 1935 at the rate of 5-9ths of a share for each 
share held, and 666,667 shares at $3 per share to its common stockholders 
of record on March 5, 1936 at the rate of 5-27ths of a share for each share 
held. Holders of record on Feb. 5, 1940 will be entitled to subscribe on the 
same bases with respect to any excess of their holdi on that date over 
their holdings on the respective earlier record dates. he North American 
Co., which since April, 1934 has owned approximately 73% of North 
American Light & Power Co. common stock, is waiving its right to take up 
its pro rata share of the offerings to the extent necessary to permit this 
pare in the offerings by stockholders of record on Feb. 5, 1940; 

ut under the court decrees it will take up all shares not subscribed for by 
other stockholders. 

The court decrees under which the offerings are being made were in suits 
prone in 1937, based on an agreement dated March 27, 1931 between the 
North American Co., North American Light & Power Co. and Middle 
West Utilities Co. under which North American Light & Power Co. agreed 
to offer to its common stockholders in each of the years 1932 to 1936, 
inclusive, sufficient of its common stock to produce $2,000,000 with which 
to retire $2,000,000 principal amount of its serial notes maturing on April 1 
in each of those years. The North American Co. and Middle West Utilities 
Co. jointly and severally agreed to purchase such of the stock as was not 
taken up by stockholders. Middle West Utilities Co. was financially unable 
to fulfill its part of the agreement, and the North American Co. underwrote 
the entire issues in 1932 and 1933. By mutual agreement no offering was 
made in 1934, but the North American Co. made an outright purchase of 
stock. No stock offerings were made in 1935 or 1936, but instead the North 
American Co. advanced to North American Light & Power Co. $2,000,000 
in each year with which to pay off the last two instalments of the serial 
notes, and received two 5% notes of North American Light & Power Co., 
each in the amount of $2,000,000, which were extended to April 1, 1939, 
under an arrangement providing that in case the North American Co., 
pursuant to judicial determination or otherwise, later purchased common 
stock of North American Light & Power Co. in place of the two notes, or 
any ae thereof, the interest paid by North American Light & Power Co. 
on the amount of the notes applied to the purchase of stock would be 
returned. The purpose of the present offeri is to retire these notes. 

All amounts received by North American Light & Power Co. from pur- 
chases of its common stock by stockholders other than the North American 
Co. under the offerings will be paid to the latter company. As a result the 
notes will be surrendered and canceled and, in accordance with the court 
decrees, the North American Co. will pay to North American Light & 
Power Co. the amounts of interest heretofore paid on the notes, with 
interest on such amounts to Oct. 5, the date of the decrees, together 
aggregating $579,401, plus interest on the latter amount to the date of 
repayment. The interest paid or accrued on the notes was never taken 
into income of the North American Co., but was set aside in a reseve, as 
stated in the company’s annual reports to stockholders. @a@aw «aad 


eet re Ae ‘ . a 4 
The conelusions of theJSEC in its findings and opinions 


follow: 
The Issuance and Sale to North American Co. ~ 


The stock proposed to be issued meets the requirements of Section 7 (c) 
(1) (A) of the Act since it is common stock having a par value, being without 
preference as to dividends or distribution over, and having at least equal 
voting rights with any outstanding securities of the Declarant. No State 
Commission or State Securities ion having jurisdiction in the 
premises has informed the Commission that any State laws which may be 
applicable to the proposed transaction have not been complied with. 

e accordingly consider whether there is any occasion for an adverse 
finding under any of the subdivisions of Section 7 (d). 

North American in the years 1935 and 1936 advanced a total of $4,000,000 
to Power Company, receiving notes therefor. As between North American 
and Power Company, the courts have found that this investment should be 
represented by common stock and not by notes. The surrender of the 
notes and the issuance of common stock in lieu thereof is to the advantage 
of Power Company and its investors. 

In view of these circumstances, we make no adverse findings under any 
subdivision of Section 7 (d) insofar as the present proposal relates to the 
issue and sale of stock by Power Company to North American. 

The acquisition by North American of such of the common stock pro- 

to be issued and sold az Power company as is not subscribed for by 
other persons will be an acquisition for cash of a security issued by a majority- 
owned subsidiary thereof which is organized under the laws of one of the 
States and substantially all of whose gross revenues (on a consolidated basis) 
re derived from business done and performed within the United States. 
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Such acquisition is, therefore, under our Rule U-C-3 (14) exempt from the 
requirement of prior authorization thereof by this Commission. The ap 
cation of North American relative to such proposed acquisition is th 
unnecessary and will be dismissed. 


The Offering to the Stockholders Other than North American 

The principal problem presented is whether the Commission may t 
the issuance of the securities in order to carry out what the Court has 
found to be the preemptive rights of the common stockholders of Power 
Company. Granted that Power Company may issue the securities to 
North American, is there any occasion for adverse findings so far as those 
security holders are concerned who were under no contractual obligation to 
Power Company, but of whom the Court has found that ‘‘jistice . . . 

requires that they should not be deprived of their preemptive rights?’’ 
here such preemptive rights exist—and we must assume in the presence 
of the decrees that they do exist—the question is not quite the same as 
it would be in the case of an issue. Here, the stock is to be issued, 
and from the viewpoint of Power Company and its stockholders other than 
North American it is desirable that the stock should be issued to North 
American and the notes canceled. But as a condition precedent to this 
desirable result the courts have required an Care to stockholders. A 
further question is whether the stockholders should be deprived of their 
right to prevent a dilution of their shares, although the securities are 
opeeiersve in their nature and although if the question came up apart from 
the contract and the court decrees thereon, we ht seriously question 
whether the issuance of the securities would be consistent with the public 
interest. Viewing the question thus narrowly, we consider the proposed 


offerings 
The general la age used in the opinion of the Circuit Court of gone 
confined the offer to the common stockholders as of March 5, 1935 and 
as of March 5, 1936. The common stockholders of Power Company other 
than North American were not represented in the litigation and it may well 
be that the present minority common s holders are not now p uded 
from ——a that they have preemptive rights, i.e., that preemptive rights 
passed with the stock. For these reasons, in the present proceedings Power 
Company and North American are according preemptive rights to existing 
stockholders as well as to those who held stock in March, 1935 and 1936. 

_The offer to the public (i.e., the stockholders other than North American) 
will be of 2,000,000 shares at $1 per share, 666,667 shares at $3. The 
offering at $1 calls for a consideration of the following factors: 

(a) The recent market value has ranged around $1. What the market 
value will be after the offering is made is a matter for conjecture. 

(b) On an asset basis, after giving effect to the proposed transactions 
and adjusting book figures to the underlying book ues of the inves 
ments of Power Company, there would be an equity share of considerably 
less than $1. ise figure is 31 cents: but if the underlying invest- 
ments were written down to market values where market values were 
obtainable, and where not, adjusted to a capitalization of earnings on a 
basis of 8.4%, the equity per share would be zero. 

(c) The stock is earning 10.5 cents a share, but unless there are sub- 
stantial improvements in the affairs of the company it will require upwards 
of 12 years to pay off the arrears in dividends on the preferred s » Ac 
cordingly it would appear that if a value for this s is computed upon 
the present earning basis, and then such 12 years postponement of the 
receipt of dividends is taken into consideration by a reduction of that value, 
(through the use of a 6% or 8% interest figure), to present value, such 
present value would be less than $1 > 

(d) On the other hand, it must be observed that the condition of the 
company has shown a steady improvement over the last few years despite 
increasing allowances for maintenance and depreciation. In view of the 
appropriations now being made for maintenance and depreciation, it does 
not appear probable that it will be necessary that these Ce yy will 
have to be increased in the future to the extent that th ve been in the 
past. Moreover, an officer of Power Company has indicated possible im- 
provements by way of increased dividends from subsidiaries, arising in part 
as the result of new construction which has not yet reached a paying basis, 
and reduced charges by appropriate refinancing which woul 
crease the earnings on the common stock and so accelerate the period 
in which the arrears might be paid off. 

The Commission, recognizing the speculative nature of the security that 
will be offered, to carry out the preemptive rights of the stockholders, will 
require that an appropriate notice be given to the stockholders as to the 
nature of the eocurhy, and, with the offering so conditioned, does not find 
that it is required to make an adverse ruling under Section 7. 

A more troublesome question is raised by the offering of 666,667 shares 
at $3 a share. The Court felt impelled to permit those who were stock- 
holders in 1936 to exercise their preemptive rights at $3. the figure deter- 
mined in relation to the March, 1936 market value. It may be questioned 
whether it is realistic to offer at $3 when the present market value is ap- 
proximately $1, whatever the market value in 1936 may have » @s- 
pecially bay at the same time precisely the same stock is being offered 
a a snare. 

On the basis of asset value or present or even 9m prospective 
earnings, the $3 price would be hard to Lim fe No small stockholder 
would, as an officer of Power Company testified, be justified in paying $3 
for the stock at this time when he could purchase it in the market for $1. 

To change the terms of the decree would reqere a further submission to 
the Court and possibly even an appeal to the Circuit Court of Appeals, and 
would therefore involve further time and expense. To deny the application 
as to the $3 offering will mean the certainty of further delay and expense for 
the sole purpose of protecti against the extremely doubtful contingency 
that some of the public stockholders may wish to make an improvident 
investment. On the other hand to permit the off will mean that some 

ersons may mat voreaey exercise their options. 'o guard against an 
inadvertent exercise of the option, Power Company, after consultation 
with the staff of the Commission, has agreed that if any stockholder its 
the offer to purchase stock at $3 a share, it will communicate with the 
intending purchaser and call his attention to the market price and to these 
findings and give him an opportunity to rescind his purchase. With the 
offer so conditioned, any person who does purchase at $3 a share will do so 
with full knowledge of the facts. 

In view of the considerations hereinabove set forth and of the desire of 
the Commission and of the parties that an end be brought to the pending 
litigation, and its attendant expense, the Commission does not find that 
the proposed offering as so conditioned will be detrimental to the public 
interest or to the interest of investors or consumers. 


Order 

An appropriate order will issue permitting the declaration of Power 
Company regarding the issue and sale of its common stock to become 
effective, and dismissing the application of North American as unnecessary. 
The order to be entered insofar as it its the declaration to become 
effective will contain the following conditions: 

(1) The notices sent to the present and former stockholders advising them 
of their right to subscribe for the stock pro to be issued and sold shall 
contain a statement that shall embody the following data: 

(a) That the offerings are made pursuant to court decree; that the prices 
at which such stock is offered are fixed by such decree; that North American 
is required to purchase at the prices so fixed all stock not subscribed for by 
other stockholders. 

(b) The closing price of such stock upon the New York Curb Exchange on 
the nearest practicable day to the date of the mailing of such notices, and in 
no event more than five days prior to the date of such mailing. 

(ec) Appropriate excerpts from the portion of our findings designated 
‘‘conclusions.’’ 

The form of notice shall be submitted to this Commission before mailing 
and shall not be used if disapproved by the Commission. 

(2) In the event that Power company receives an order from a stockholder 
to purchase at a price of $3 per share, Power company wil! immediately 
advise such person in writing by registered mail of the most recent closing 
price for common stock of the company on the New York Curb Exchange, 
stating that it is required so to do by order of this Commission, and to 
afford to such person the privilege of rescinding his order for the purchase of 
common stock at $3 a share within seven days from the date of the mailing 
of such advice by Power Company. A copy of these findings shall be en- 
closed with such letter of advice. 

(3) That the proposed issue and sale shall be effected (except as express! 
otherwise indicat in these findings and opinion) in accordance wit 
the terms and conditions of, and for the purposes represented by the de- 
claration, as amended. 

(4) That within 10 days from the date of completion of such issue and 
sale, declarant shall file with this Commission a certificate of notification 
to the effect that such issue and sale have been effected in accordance with 
the terms and conditions of, and for the purposes represented by the declara- 
tion, as am ed (except as otherwise expressly indicated in theseffindings 
and opinion) .—V. 149, p. 3565. 
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North Texas Co. (& Subs.)—Earnings— 
1939—12 Mos.—1938 
$1,357 .236 


756,609 
210.679 
2143 ,306 


1 ee so 
$124 rf $121,587 $1,363,621 
66 ,80 67 ,296 7 


’ 50,411 
16, i164 18,302 193 ,548 
11/917 12,613 147 ,420 


376 $272,242 
= 14 7 





Net oper. revenues-.-- 


$246,642 
Non-oper. income (net) - 30 





$246 672 
132,102 


$114,570 
4,840 


$23 ,390 $272, 
10,809 151, Bai 


‘G income $120,998 
Int. on equip. notes, &c. 10,823 


Bal. before bond int_-_ ; . $110,175 $109,730 
Int. on bonds (3% fixed) 3,24 3,462 40,695 b47 ,129 


$69,480 $62 ,601 
37 .931 b43 ,258 


Net income after income interest $31,549 $19,343 

a Includes North Texas Co. only from date of incorporation on March 2, 

1988. b Fixed and income interest shown above has been adjusted for 

comp ay she ess. to reflect amounts applicable to the calendar year 
p 


Northern Alabama Ry —Barninge— 
December— 1938 1936 
Gross from railway 4 097 $55,338 $75,242 
Net from railway 42'559 23/824 35,273 
Net ry. oper. income - _- 30, 18,978 33,317 


From Jan. 1— 

Gross from railway 692,380 574,532 725,138 

Net ag railway 287 ,936 215,539 312:523 
oper. income - - . 109 ,264 36, 


Net 
—v. "Ta9. p. 4182. 


Northern Indiana Power Co.—Proposes to Refund Bonds 
The Northern Indiana Power Co. and Central Indiana Power Co., Feb. 1, 
filed a joint Holding Company Act application relating to the proposed 
elimination of the funded debt of the latter and the refunding of the funded 
debt of the former. No offerings to the public are comeemmplated in con- 
nection with this readjustment. 
Central Indiana Atay Co. has outstanding $8,887,500 first m 
collateral and refundin; % gold bonds, series A, due July 1. 1947, — ich 
7,124,400 is held by t a yh $939, 100 by the trustee of the estate of the 
idiand United Co. and Ld the compan Of the latter amount 
$538, 000 is is pledged as At with the United States Government to 
secure 
Northern ‘Indiana Power Co. has outstsnding 518, ,082,000 of 
bonds which have been issued or assumed, of ch $1,211,500 is hel by 


the public. 
to none $10.038,000 of first 





$12,582 
292 











132/359 


ain e Northern Indiana Power Co. proposes to 
bonds, series A, 44%, due on Jan. 1965, ,000 of 3 
= notes due in six equal annual instalments of ‘of $100, 000 each, and a 5% 
prossiasery note, due on March 1, 1965, for $1, 

t proposes to acquire the $11, 575,900 of its ots owned by the Central 
Indien Power Co. by the payment in cash of approximately $8,544,070, 
the amount required by — Indiana Power Co. to retire by outstandi 
6% gold bonds due on July 1, 1947, by the delivery of $538,000 princi 
amount of the new 44% a due on Jan. 1, 1965, and Pike yo 4 by an 


ny also propecse te the $200,000 of bonds owned by the 
trustee of t - estate of t eitdvand United Co. and the $94,600 of bonds 
owned by the trustee of the estate of the Midland Utilities Co. The company 
will redeem on July 1, 1940, all its outstanding bonds held by the public. 
The Central Indiana Power Co. proposes to retire all of its outstanding 
bonds, and no new bonds or other securities are to be issued in lieu of the 
bonds retired.—V. 136, p. 2974. 
Sold— 


Northern Indiana Ry., Inc.—Propert 
Jens ayecel Pde popes and rights of the company were sold 
for endig of Emporta, Kan., subject to the 
approval of Circuit J Judge a Pele 
is Chairman of a r 





nization committee representing 
eve. gro pone of bondholders who will pe d securities in a new company to 
under the reorganization ye already approved by the court. 
be the new company will be called Northern Indiana Transit, Inc. 
The property includes the street car and bus lines in South Bend and 
Mishawaka; the bus line between Niles, Mich., and Elkhart Ind., and the 
bus line franchise between Elkhart and Goshen, Ind.—V. 134, p. 136. 


Northern Insurance Co. of N. Y.—£rztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular semi-annual dividend of $1.50 per share on the common 
stock, par $12.50, both payable Feb. 15 to beldele 6 of record Feb. 8. Similar 
payments were made on July o1 8 ond on Jan. 30, 1939: July 28 and Jan. 31, 

ware Dold on uly AG, snd Yan. 27, 190, and on duly 905 and Jan 26 

0, and Jan. 27, and on and Jan . 
1935.—V. 149, p. 740. " 


Northern States Power Co. (Del.)—Weekly Output— 

bey ou peg A of the Northern States Power Co. system for the week 
ended Jan : 0, totaled 30,572,332 kilowatt-hours, an increase of 
17.0% compared th the corresponding week last year. —V. 150, p. 698. 


Northwestern Pacific RR.—Earnings— 
December— 


939 1938 1937 
oaks 838 $193,571 
def62,548 


def 103.483 
def88,940 def131,149 
Gross froma railway 3,020,999 3,722,849 
Net from railway def15,025 def547.983 141,240 


Net ry. oper. income__. def354,801 def921.446 def185,017 
—V. 150, p. 134. 


Northwestern Public Service Co.— Accumulated Divs.— 
Directors have declared a a Savile of $3.50 per share on the 7% cumula- 
tive stock and a dividend of per share on the 6% cumulative 
ees eae. | stock, eo Pape e on account of accumulations on March 1 to 
ioe Segoe Like amounts were paid on Dec. 1, last.—V. 


Ohio River Sand & Gravel Co.—Accumulated Dividend— 
Directors have declared a dividend of $1 per share on account of ac- 


erred stock, par $100, payable 
€ amount was paid on Be 


Gross from railway 
Net from railway 
Net ry. op . income... 


Gers Bis 
From "fom 


cumulations on the 1? cumulative first 
March 1 to holders of Feb. 
last.—V. 19. p. 3417. 


Oklahoma City-Ada-Atoka aac alll ON 


$33 571 26,148 $37,228 
Net from railway 9,919 def1 ,683 16,016 
Net Bz. ey. Qper. inc income___ 510 4,801 5.549 


404,056 433 ,500 514,406 
139,149 116,144 202,405 
57,447 18,686 86,693 


Gkdehoes Gas & Electric Co.—Rate Reduction— 
This com pear by agreement with State corporation commission wil] make 
otiective 7 rate reductions in 206 towns and cities estimated at 


500,000 annuall In Janu 1937 com 
of $700,000 ——V 750. p “anar?’ company adjusted its rates to extent 


Oxford Paper * Ags Dividend— 
Directors have declared a dividend of $1. as ee sare on the $5 preference 
wom, . Payable March 1 to holders of record Dividend of $1 was 
1 last, this latter be the first divideod paid since March 1, 
a3, in. regular quarterly dividend of $1.25 per share was distributed. 


Gross from railway 
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Oklahoma Natural Gas Co.—Earnings— 


12 Months Ended Dec. 31— 
Operating revenues 





Net operat 
Non-operating 


Balance 
Retirement accruals 


revenues 
come (net) 





,009,094 
1,074,219 
a 934 876 





Interest on funded debt 


Amortiz. of debt premium, discount & exp. (net) _- 
Taxes on tax free covenant securities 


et NN i 5 tind aed a boounsn $1,631,059 
Convertible 6% prior preference dividends 100,640 
$5.50 convertible 1 ned preferred dividends 75,362 
Preferred dividen 273,150 


Balance for common stock and surplus $1,181,907 


Pro Forma Statement for the 12 Months Ended Dec. 31, 1939 

© give effect to present capitalization resulting from refinancing by 
sale of securities in August, 1939, showing current level of earnings based 
on “operations for the 12 months ended Dec. 31, 1939] 








$932,273 


Eetamated additional Federal and State income taxes due to 
decreased interest charges 


Bond interest—series B 3 *4s, 1955 
Interest on bank loans 

Other interest 

Amortization of premium on debt 
Taxes on tax free covenant securities 


$5.50 convertible 
Preferred dividen 


Balance for common stock and surplus 
—V. 149, p. 698. 


Ontario Loan & Debenture Co.—Farnings— 


Calendar Years— 1939 1938 1937 
Net earnings forthe year $294,984 $287 .757 $281,121 


Balance brought forward 
109,142 108,385 107 .264 


from previous year -_.- 
Total surplus $404,126 $396,142 $388,385 
Dividends paid 200,000 200,000 200,000 


$204,126 


1936 
$272,266 


104,998 
$377 .264 
230,000 








Balance $188,385 
Dom. Govt. inc. war tax: 
* Prov. for tax payable 

April 40,000 
Write-off office premises 10,000 
7 to benefit fund for 


Trent x * inven. reserve 
Bal. carried forward... 





1939 1938 
Assets— $ = 
oe prem. (free- 

hold 00,000 100,000 


1. 
forsale........ 697,037 686,218 7,862,817 
Mortgages - - .....11,745,984 11,165,658 | Deposits 3,573,478 
Agreement for sale 79,936 
of properties... 153,649 141,969 2,000,000 


Securities, ine]. ac- 2,400,000 
crued interest... 2,886,157 2,858,426] Dividend payable- 50,000 
94.008 Profit & loss acct. 109,626 

4, 


Loans on stocks & 
50,789 


357,169 


bonds 18,367 
Deps. with other 
loan cos. of Can. 62,109 
Cash in chartered 
banks in Great 
7,011 


317,921 


208 ,090 
256,675 


banks of Canada 


andonhand.... 444,792 225,964 


16,433,026 15,718,095 
—V. 148. p. 741. 


Oshkosh B’Gosh, Inc.—Eainings— 
Profit and Loss Account Year Ended Dec 31, 1939 











16,433,026 15,718,095 


Net profit from operations 
Other Ronee (net) 


Balance Sheet Dec. 31, 1939 
Assets—Cash in banks, $134,546; customers’ accoun 

$169,505; inventories valued | at the lower of cost or aa $207, 7-578; 
advances on , $2.6 preparid expenses and other assets. $5, 
treasury s' . 8,750 shares ~ cdavertible preferred stock ~ 4 cost, $167 ‘374: 
land, buildings, machinery (less reserve for depreciation of at :929), 
$145,192: goodwill, patents, patterns, trade-marks, $1; totai, $832,107. 

Liabilities—Accounts payable, $7,980; accrued payroll taxes, $4,727; 

tal stock tax, 596: gecrued Seete and Pederel income taxes, 

: ,000 shares convertible preferred 
$30 per! ) and 70,000 of common no par), $562,092; earned surplus, 
120; total, $832, stor wv. 149, p. 3272. 


Outboard, Marine & Mfg. Co. (& Subs.)—Earnings— 
3 Months Ended Dec. 31— 1939 1938 1937 


$932,845 $635,230 26 285 
a Cost of products sold 975,679 710,337 660,767 
Prov. for deprec. of plant & equipment 


29,134 28,915 28 453 
Net loss from operations $108 033 $62,936 


her income 1 ,389 11,348 


Net ’ $95 633 $51,587 
Int. paid, exchange on U. 8. funds, &c 10,498 602 1,708 


Net loss before income taxes $69,877 $96 ,236 $53 ,296 
a Plus shipping, sel , general and administrative expenses.—V. 150, 
p. 441.—V. 149, p. 3724. 
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Pacific Lighting Corp. (& Subs. Sines a 

Calendar Years— 1939 1938 937 1936 
Gross operating povenne.£05. 486 347 o45. 500 803 sa. £906, 777 $50,559 
Sperating expenes 323/916 23.129 1027 15 
2) TS 809 y ‘506.541 
5,754,798 5,768,999 


Net oper. revenue-___$10,514,886 $11,256,180 $11,496,209 
Other income (net) 263 ,856 304 ,600 518,058 


$10,778,742 $11,560,780 $12,014,267 
1,762,250 1,995,000 2,165,939 


298 ,869 596 ,766 
34,038 337 
Cr17,423 Cr12,.930 
$9,250,295 $9,237,154 
1,353,818 1,461,944 
154 132 


1, , 








191,000 
Cri2,598 Cr13,024 


$8,238,205 
1,351,373 
154 


Int. chgd. to construct’n 


Net inc. before divs-~- 
Pref. stock divs. of subs_ 
Com. stock—Min. int__ 








: $6,886,678 af 896,323 $7,775,077 
1,101,729 1,179,990 1,179,990 
4,825,893 4.825.893 5,630,208 


$959,057 $1,890,440 $964,879 
Amt. per sh. applic. to 


common stock $3.60 $4.18 $4.10 
x Due to a change in dates of declaration of r pee dividends on the 
company’s common stock, only three such regular dividends were declared 
within the calendar year 1937, that which usually ean have been declared 
in December of that year being in fact declared on Jan. 5, 1938. For pur- 
poses of comparison with recent previous years the amount shown above 
been stated to include the amount of the dividend so declared on Jan. 5, 
1938.—V. 149, p. 2701. 


Pennsylvania-Reading Seashore Lines—Earnings— 
December— os 1938 1937 1936 
Gross from railway $381,126 $330,787 $410,135 
Net from railway f def74 599 def74 577 def13 .985 
Net ry. oper. income___ def156, 860 def203 330 def206,327 def146,915 


From Jan. 1— 
Gross from railway 5,830, rt 5,341,631 6,304,813 6, =. 041 
Net from railway 175.245 def118.050 "445.866 231 
Net ry. oper. Ae et it $20 def2133 ,217 def1733,363 defi 232" 479 


—V. 149, p. 4184. 


Pennsylvania RR. 

December— 1939 1938 1937 1936 
Gross from railway $40,063,719 $32,770,333 $30,135,115 $40,401,711 
Net from railway 11,974,856 9,309,917 6,220,036 11,434,105 
Net ry. oper. income___ 8,904,078 6,451,172 3,201,381 8,797 ,941 


From Jan. 1— 
Gross from railway 430,930,778 360,384,241 455,933,509 441,425,189 
124,029,943 103,336,998 117,972,216 127,337,488 


Net from railway 
Net ry. oper. income. _- 77,304,328 57,332,896 73,000,926 84,180,592 


Abandonment— 

The Interstate Commerce Commission on Jan. 20 issued a certificate 
Permitting abandonment by the company of parts of branch lines of rail- 
road in Columbia, Clearfield and Westmoreland counties, Pa., the total 
mileage involved being approximately 18.91 miles.—V. 150, p. 699. 


Pennsylvania Water & Power Co.—Bonds Called— 

Company has called for redemption on March 1, 1940, all of its out- 
standing first refunding mortgage bonds, series B, 44% %, due 1968, at 103 
and accrved interest. Payment will be made at the C orporate Trust 
Department of the New York Trust Co., trustee. Holders may, at their 
option, present their bonds for payment ‘immediately and receive the full 
redemption price with interest to March 1.—V. 150, p. 699. 


Peoples Gas & Fuel Corp.—Agent— 

Manufacturers Trvst Co. is common stock scrip redemption agent of the 
corporation and is prepared to take up outstanding scrip 5 repre- 
wae by a of a share prior to the close of business Dec. 15, 1940.— 

PD. 


Peoples Light & Power Co.—Bonds Called—. 
Company will redeem on March 16, 1940, at par and accrued interest, 
$303. sv a | amount of its collateral lien bonds, series A, due Jan. 1: 
Treasurer, announced. The called bonds, which were 
} — lot, aeeuke be presented for redemption at the principal office of 
the trustee, The Chase National Bank, corporate trust department, 11 
Broad Street, New York. The notice points out that bondholders have 
—s ht to convert their bonds into voting trust certificates representi 
common stock of the company at the rate of 50 shares for each $1, 
- a bonds. wae rincipal of the bonds being redeemed is to be paid out of 
the proceeds of bonds of subsidiary companies redeemed, according to the 
announcement .—V. 149, p. 4038. 


Peoples Water & Gas Co.—A pplication Withdrawn— 
The Securities and Exchange Commission has issued an order consenti 
to the withdrawal of the joint and combined application (File 32-174 
of Peoples Water & Gas Co., Peoples ht & Power Co., West Coast 
Power Co. (Del.), Miesissippi_ Public Service Co. and West Coast Power 
Co. (Ore.). The ‘application covered a series of transactions under which 

it was proposed that Seontes Water & Gas Co. would acquire the gas prop 
erties owned and operated by Mississippi Public Service Co. in the State of 
Mississippi and that West Coast Power Co. (Ore.) would acquire the water 
Properties owned and operated by Peoples Water & Gas Co. in the States 
of Washington and Oregon.—V. 149, p. 4184. 


Peoria & Eastern Ry.—Adjustment Plan— 


The company on Jan. 26 filed with the Interstate Commerce Commission 
a plan of adjustment under Cha apie XV of the Chandler Act to provide for 
the maturity on April 1 of its $8,876,000 outstanding Ist consol. mtge. 4% 
bonds. The ICC has assigned the application for hearing Feb. 12. 

wile special meeting of the stockholders will be held Mar. 26 for the following 


5 fA Approving yrepeees | ery of adjustment under Chapter XV of the 
nkruptcy Act, , 1940, providing for extension of the date of 
a from April 1, 1940, te April 1, 1960, of a part (aggregating $4,- 
722.300) of the principal of the company’s first consolidated mortgage 4% 
bonds, without pairment of lien or change of interest rate. 

(2) Approving and concurring in the making by the company of the 
following supplemental instruments, proposed to be made pursuant to the 
plan end subject to the plan becom ng effective, viz.: 

(a) Indenture su — = to the company's first consolidated mortgage 
dated Feb. 22, 18 providing for the proposed extension of a part of the 
principal of the first consolidated mortgage 4% bonds, with appropriate 
provisions incident to such extension, and (b) agreement, supeemenns to 
the operating agreement dated Feb 22, 1890, under which the railroad of 
the r- ny has been operated by Cleveland Cincinnati Chicago & St. Louis 
Ry... dencing the extension of the term of the operating agreement to 
April . 1960, with appropriate provisions incident to such extension. 

The following is a statement of the $9,000,000 first consolidated mortgage 
bonds that have been issued and are yan te in the hands of the pulic 
or pledged as collateral security for other debt of the company or held in the 

ng fund under a prior lien mortgage on property of the company, viz.: 
$8,376,000 outstanding in the hands of the public. 

500,000 pledged as part of the collateral security for the company "3 5% 
note due April 1, 1940, for $500,000, held by Securities Corp. of 
the New York Central RR. (all the capital stock of which is 
owned by New York Central RR.). These bonds were issued in 
exchange for a like pal amount of bonds prior 
lien on property of the com ah Ohio Indiana & Western 
Ry., lst mtge. 50-year a ,. which matured April 1, 
1938, and funds for the payment of which at maturity were 
obtained through the issue of said 5% note. 

124,000 held in sinking fund under the mortgage securing the outstand- 
ing $846, oe. ee l amount, of extended Indiana Blooming- 
ton & Western Ry. Ist m tge. 50-year bonds, due (by extension) 
on April 1, 1940, which 1 mortgngs is a prior lien on property of 
the company. 


piven on pref. stock 
Dividends on com. stock 


Remainder to surplus_ 
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Under the plan $5,000,000 to be received in discharge of a certain purchase 
money lien for that amount, which is pledged under the first consolidated 
mortgage, it to be applied as follows, a 

$846,000 to payment of principal of $846,000, extended Indiana Bloom- 

mn & Western Ry. Sounds. due April 1, 1940, whereupon the 
$124, 000, first consolidated m bonds held in the sinking 
fund for those bonds are to be canceled. 
384,500 on account of the first consolidated mortgage bo nde pieced as 
part of the collateral security for the 5% note for $. due 
April 1, 1940, whereupon $290,000, of such pledged first con- 
solidated m mortgage bonds are to be released fro pledge and 
canceled, and the sum of $94,500 is to be paid on account of the 
principal of the remaining $210. 000, he amount, of such 
Pledged bonds (on the basis of h $1, bond), 
reducing the unpaid MB thereof to $115,500, the 
ane 560 date of which is to be extended, such amount of 
and said $115,500  * principal amount of ex- 
onaaa first consolidated mortgage bonds to be oe 
Securities Corp. of the New York Central RR. in disc of 
the 5% note, and the shares of Peoria & Pekin Union Ry. stock 
pledged for such note to be released from such pledge. 
3,769,200 ratably on account of the principal of the remai $8,376, _. 
principal amount, of first en et nds, bein: 
at the rate of $450 for each $1,000 bond ucing the un id 
principal of oom bonds to $4,606,800 in the aggregate, or $550 
for each $1,000 bond. 

300 to the purchase in the market at the lowest price obtainable of 
first consolidated mortgage bonds, as modified pursuant to the 
plan, the bonds so purchased to be canceled. 

Under the plan the date of maturity of the portion unpaid of the principal 
of the first consolidated mortgage bonds (after the payments above provided 
for), aggregating $4.722,300 and consisting of the $115,500, reduced al 
cipal amount of such bonds to be fragves at Be Securities Corp. of the 
York Central RR. and the $4,606,8 et pee amount of posed 
bonds held by others, is to be sanded, pi nad pairment of the lien of 
the mortgage securing such bonds (but with the ome money rt above 
mentioned discharged by payment), from April 1, 1940 to April 1, 1960, 
such extended bonds to continue to bear interest during the period of their 
yi ae at —_ , meee rate of 4% per annum payable semi-annually on 

r an 

Under the plan the $5,000,000 peomere money lien above referred to will 

not remain as a part of the collateral security for the first consclidated 


—— 


‘m™m ge bonds as the same shall be modified, since the amount of such lien 


is to collected in cash and applied as above ‘provided. Provision is a. 
however, for the pledging under the first consolidated mortgage of the 
company’s holdings of stock of the Peoria & Pekin Union Ry., amounting 
to 1,730 shares ( a $100 each), subject to necessary consents to ‘such pledge 
bei obtained from the other stockholders of that company and to the 
restrictions imposed in any such consents. 

The plan further provides for placing of appropriate notations upon the 
first consolidated mortgage bonds showing the reduction in principal and the 
extension of the date of maturity thereof, together with coupons for the 
interest thereon at the rate of 4% pee annum, payable semi-annually, 
during tne iod of extension. It will further provide for denominations 
of $50, $ and $1,000 of first consolidated mortgage bonds for purposes of 
exchange, which will have extension agreements attached thereto. 

Subject to the plan becoming effective, the term of the operating a ~ 
ment dated Feb. 22, 1890, under which the properties of 0 of the company 
been operated by Cleveland Cincinnati Ch cago & St. Louis R is to “4 
extended, with appropriate supplementary provisions, to April “1960, the 
extended due date of the first consolidated m ortgage bonds, and the op- 
erty of the company will continue to be operat hereunder by New York 
og vty as lessee of the properties of Cleveland Cincinnati Chicago & 

t uis 

Of the outstanding capital stock of the company, 50,001 shares, being 

eee over 50% of the total, are owned by Cleveland Cincinnati Ghicago 

uis Ry. and over 96 %o of the capital stock of the latter is owned by 
New York Central RR., which also owns $100,000, of the company’s first 
consolidated mortgage bonds. The shares of stock of Peoria & Eastern 
Ry. owned by Cleveland Cincinnati Chicago & St. Louis Ry. are pl ed 
under that company’s general mortgage dated May 15, 1893, and, subject 
to “> ledge, are included in that company’s lease of its properties da dated 
Jan. 2, 1930, to New York Central RR. 

Results of Operations 
11 Mos. End. —-—__——Calendar Year 
Ni 1938 7 1936 

Freight revenue $2,020, it $2,219, $73 $2,428,220 
Passenger revenue 92,812 125, 107,308 
All other revenue 85,753 201 {207 230. Sit 232,137 


Total ry. oper. revs.. $2,291,207 $2,314,670 $2,576,313 $2,767,666 
Maint. of way & struc. 248.472 230,374 308 ,085 230,086 
Maint. of equipment-. - 431,722 425,039 483 ,584 
‘Transportation 911,903 1,047,367 1,098,254 
All other 158,116 155,557 174,666 


$540,991 $456. 70 $511,721 
180,621 

117: BI1 137 ,697 

62,351 64,374 65,207 
$100,059 


Net ry. oper. income. $184,528 $128,196 
Total non-oper. income- 37,389 38,970 39,064 


$221,917 $139,030 $167,260 
8,328 9,219 11,215 


$213,589 $129,810 $156,045 
Corporate Income Account 
11 Mos. End. a Years 
Nor. 30, '39 1938 1937 
$213,589 $129,810 








Net rev. from ry. op-- 
Baliway tax accruals- -- 
Equip. rents (net) 
Joint facility rents (net) - 





39,151 
$436,600 
10,817 
$425,782 





Gross income 
Total deductions from 
gross income 





Net income 


1936 
$425,782 
25,950 
,000 
382 
$366 887 $652,115 
446 ,903 464,184 
5,422 5,342 


def$85,438 sur$182,588 


Income from operations - 
Dividend income 

Inc. from funded securs - 
Inc from sinking funds- 





$329,987 
449,690 
5,001 


Gross income 
Interest on funded debt- 
Sinking funds 





def$18,206 def$124,703 
Condensed General Balance Sheet 
7 7 "39 Dec. a "38 


Inv.inrd. & equip.20,631, = 20, — — Capital stock 


Balance 
Nov. 30 '39 Dec. a "38 
§ 
9,994,200 9,994,200 
Stk. liab. for conv. 


5,000 5,000 
Total long-term dt.16,228,192 16,195,576 
Funded debt ma- 


Assets— Liabdtlities— 
Sinking funds... 
Mise. phys. prop... 18, a71 18,371 
Inv. in affil. cos. . 5,190,241 5,190,734 
Deferred assets... 826 1,240 tured unpaid... 1,000 
Equip. retire.acect. 513,431 486,389| Acer. depr., equip. 768,710 
Eq. deprec. acct.. 768,710 710,332 | Additions to prop. 
thru.inec. & surp. 1,656,590 
Fund. debt retired 
thru.inc.&surp. 128,343 
Sink. fund res’ves. 125,412 128 ,607 
Profit and loss— 
Debit balance.. 1,783,958 1,762,031 


27,123,490 27.049.669 


1,000 
710,332 
1,656,340 
120,643 











27,123,490 27,049,669 


Pepperell Mfg. Co.—To Pay $3 Dividend— 

Directors have declared a dividend of $3 per = ty on the capital stock 
par $100, payable Feb. 15 to holders of record Feb. 5. Dividends of 
were paid on Aug. 15 and on Feb. 15, 1939, and a dividend of $1 was paid 
on Dec. 5, 1938, this latter being the first payment made since Aug. 16, 
1097. when - lar semi-annual dividend of $3 per share was distributed. 
—- p 


Pfeiffer Brewing Co.—Dividend— 
Directors on Jan. 29 voted to place the common stock on a $1 annual 
dividend basis and have declared a quarterly dividend of 25 cents, payable 








850 


March 11 to holders of record Feb. 20. In 1939, company paid 25 cents 
on Ape 15 and a like amount Aug. 19. 
Epstein, President, in a letter to stockholders, stated: 

“‘We have no further major construction plans in mind at this time and 
cost of the entire program which was completed last year has been paid in 
full. Additions to plant assets during 1939 totaled approximately $640,000. 
Greater efficiency in operations has resulted from these improvements. 

ee: the past year your company maintained the su ntial hold 
on second position in the industry in the State of Michigan. Sales for the 
entire year showed an increase of approximately 4% over the previous year. 
Bottle beer sales increased to over 76% of the entire volume, thereby in- 
dicating a further improvement in the consumer demand for your company’s 


product "—V. 149. p. 2702. 
Philadelphia Co. (& Subs.)—/arnings— 


Years Ended Nov. 30— 1939 1938 
CE FOVENEIED se obo cv cecces cewoescncceses $43,695,139 $40,160,768 
Oo ns it on A diate eniadpante in agipte whe de het lo ieee 14,389,95 3, 951 

i? 220 SE. 5» cmawe ne nseces avenue 3,182,720 3,182,137 

5, J 5,672,626 


Appropriations for retirement & depletion reserves - 














Exploration and developments costs. ----------- RRR Rei ae 
ae ae «GRE A Beh ii wo, EE Ma as 3,056,095 2,938,421 
Provision for Federal and State income taxes. _._.. 2,140,283 1,899 825 

Net operating revenue. --.------------------- $14,986,101 $12,635,807 
Rents for lease of electric properties .-........--- 180,100 180,065 

as euciating (meemes. ... 2222-2622 bse stucs $14,806,001 $12,455,742 
Fe eer ee Dr197 ,682 Dr30,382 

CR tiinibns dnndiiankatdad xeteedok $14,608,319 $12,425,360 
Interest on funded debt. --.......---------- -.- 5,464,600 5,470,437 
Amortization of debt discount and expense - -_ __-- 508,175 509 ,903 
TE ncthaeencamenesvocnsnbanvbss 46,016 30,949 
a Guaranteed payments. -.....-...-..----------- 69,192 69,192 
b Appropriation to reserve -------------------- 522,542 298 ,999 
Appro Ee ee ee 41,667 
Miscellaneous deductions. -..........-..----..-.-- 1,521 256,814 
Dividends on capital stocks of subs. held by others. 1,571,719 1,594,687 
Minority interest in undistributed net inc. of a sub. 23,729 Cr1,368 

Consolidated net income. .------......---..--- $6,130,825 $4,154,079 


a On Consolidated Gas Co. of the City of Pittsburgh preferred capital 
stock. b For payments (made to others) on obligations of street railway 
oumpeaie ranteed by Philadelphia Co. 
otes—This statement excludes Pittsburgh Rys. Co., its subsidiaries, 
street railway subs. of Philadelphia Co., and Beaver Valley Traction Co., 
and its subsidiary. 


SEC Allows Company to Reduce Stated Value of Common 
Unit from $10 to $7.25— 


The Securities and Exchange Commission on Jan. 30 approved a declara- 
tion filed , 4 company invo! ving a number of transactions, and certain 
changes in the voting rights of the declarant's preferred stock. The com- 
pany is a subsidiary of Standard Gas & Electric Co. 

The Commission's order permits company to do the following: 

$} To reduce the stated value of its common stock from $48,008,140 to 
$34,805,901. or $13,202,238, through the paring of the stated value of its 
4,800,814 shares of common from $10 a share to $7,25. 

(2) Creation of a reserve for revaluation of assets by the transfer to 
reserve of (a) the surplus balance of Philadelphia Co. as of Dec. 31, 1939; 
(b) the paid-in surplus created by the reduction of the stated value, so that 
the reserve would total $23,000,000. 

(3) Certain changes in the voting rights of the preferred stocks. 

The transactions included in the declaration must be submitted to the 
approval of stockholders. hermore, the SEC ordered the company to 
transmit its findings to stockholders. 

Chairman Jerome N. Frank and Commissioners Edward C. Eicher and 
Leon Henderson concurred in the findings. Commissioners George C. 
Mathews and Robert E. Healy also cocnurred in the result. However, 
oe both wrote concurring memoranda on the case. 

he SEC pointed out that Section 7 (c) of the Public Utility Holding 
Company Act of 1935, ‘requires us to permit the declaration to become 
effective unless we find that the transaction ‘will result in an unfair or 
inequitable distribution of vag pews. or is otherwise detrimental to the 
public interest or the interest of investor or consumers.’ "' 

After panies the declaration become effective with regard to the 
change in the vot power of the preferred, it stated: ‘‘We reserve com- 
plete freedom of action in considering the question of equitable distribution 
of voting power in connection with Section 11 (b) (2), or with any other 
Pp ings in which that matter may be ponens. 

a With regard to the financial transaction, the Commission has this to say: 
We are next faced with the question whether the transaction is detri- 
mental to the interest of investors. far as the book entries are con- 
the cushion for the preferred stock and debt is being substantially 
reduced, but on the basis of existing earnings and of reasonable foreseeable 
earnings, the value of declarant-s assets appears ample to supply a reason- 
able protection for the senior securities. 

The reserve is being set up by Philadelphia ‘‘to absorb losses’’ in its 
railway properties. Commenting on this transaction, the SEC states: 

The reserve of $23,000,000 declarant’s witnesses have testified, is 
adequate. We ooneney question whether this will prove to be the case. 
We question, too, whether the company has not in setting up this reserve 

somewhat under the duress of existing ci neces, for at this time 
as we have pointed out the creation of a reserve greater than $23,000,000 
me, under the existing oe nt PA yh bye interupt further payment 
of dividends on both the preferred and the common stock."’ 

The Commission points out that Philadelphia Co. for many years has 
used its income to pay dividends on its and common stock and 
observes: ‘Since the dividends received m declarant constitute a sub- 
stantial part of the income of its parent company, Standard Gas & Electric 
Co., there is substantial pressure to declare common dividends up to the 
parent compens 

However, Philadelphia Co., in its amended declaration, included a pro- 
vision, subject to modification, that $500,000 a year out of ngs avail- 
able for payment of dividends out of common will be restricted in earned 

lus against payment of common dividends until the amount restricted 

nst payment of common dividends until the amount restricted totals 
$2,500,000. 

Stockholders’ Meeting Adjourned— 

The special meeting of stockholders scheduled to have been held Feb. 1 
has been ajdourned until Feb. 8. Shareholders were to vote on a proposed 
restateme,.. of the company’s capital account.—V. 150, p. 700. 


Phoenix Hosiery Co.—Accumulated Dividend— 


The directors have declared a dividend of $1.75 share on account 
of accumulations on the 7% cum. are. stock, $100, payable March 1 
to holders of record Feb. iv. Dividends of 87% cents were paid in each 
of the 27 eceding quarters, as compared with 88 44 cents paid on March 1, 
1933, and 87 cents on Dec. 1, 1932.—V. 149, p. 2984. 


Pittsburgh Coke & Iron Co. (& Subs.)—Farnings— 


Period End. Dec. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Gamturne & allowsnees’ $3,597,213 $1,486 
urns allowances _ . P ,486,768 7 912,782 5,393, 
x Cost of goods sold and ° ‘ , ercceterci 











RE 3,215,604 1,402,425 7,176,954 5,002,399 
TE $381,609 $84 342 $735,828 90,842 

Miscell. other income. _-_ 10,246 1,956 49,421 baw? 351 
Total income________ 

Allow. Bay. Epes $391,855 $86,299 $785,249 $425,193 
replacement parts_.-__ 5 

Int. on Ist mtge. sf. bas. ss toy ne “ve 
& debs., debt discount 
and expense_________ 42,1 . 55,55 

Suet tt Bee, bs a, 73 40,053 155,550 150,705 
income taxes. __.____ 46,473 728 66,940 37,715 
Net profit........... $298,211 $40,517 $542,759 $216,773 


x Includes depreciation and depletion. 
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Feb. 3, 1940 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— 2 $s Liabilittes— $ s 
Cash on hand and Accts. pay. (trade) 644,258 478,280 
demand depos.. 857.015 643,136| Note pay., bank.. 400,000 750,000 
a Acets. & notes Acer’d liabilities.. 238,400 +7 


rec., trade and _ div. payable_ 30,418 


miscellaneous .. 1,198,415 688,023/| Sink. fund pay’ts 
Inventories . ..-..- 1,916,224 2,578,284 due withina yr. 134,908 102,309 
i Deposit in bank. 523,112 } -.---- Res. for Fed. ine. 
Long-term rec.(net) 36,334 i --.---- SEED 0.nss chnewee GDAG8....  -séesun 
Investm’t Hunter : Ist mtge. bonds, 
SOS Ci cccnccn 626,395 192,840} 4%% series A__ 3,146,092 2,586,691 
Chemical Sales Res've for relining 
en CS aera blast furnace --.-_ 74,793 172,150 
b Fixed assets...._ 9,372,361 9,250,380|c $5 pref. stock... 2,290,231 1,909,813 


Prepaid insurance. 20,355 


20,730|d Common stock. 6,115,696 6,104,554 
Unamort. bd. dist. 1, 


@ Earned surplus. 1,566,919 167,690 











and expense_... 142,438 104,800 
Other def. charges 2 ree 
TOUR. scdnoums 14,710,714 13,478,193 Total_...-....14,710,714 13,478,193 


a After reserve for doubtful accounts of $46,404 in 1939 and $84,644 in 


1938. b After reserves for depreciation and depletion of $3,403,099 in 
1939 and $3,186,299 in 1938. c Represented by 24,334 (20,287 in 1938) 
no par shares. d Represented by 620,488 (619,250 in 1938) no par 


shares. 
g Since Jan. 31, 1936. h $150,000 current note payable bank. i Restricted 
to use for additions to fixed assets.—V. 150, p. 135. 


Philadelphia Rapid Transit Co.—T7enders— 

The Pennsylvania Co. for Insurances on Lives avd Granting Annuities, 
successor trustee, will receive pro ls on Feb. ¢ for sale to it on March 1 
of $129,482 bonds pursuant to sinking fund provisions at price not to exceed 
105.—V. 150, p. 135. 


Pittsburgh & Lake Erie RR.—£arnings— 
1939 8 


December— 193 1937 1936 
Gross from railway -__-- $1,912,348 $1,279,468 $1,089,119 $2,053,240 
Net from railway __-_-__- 521,661 41,504 def374,973 299,139 
Net ry. oper. income__ 514,798 76,573 def213,232 def15,817 

From Jan. 1— 

Gross from railway -____ 19,250,994 14,179,067 23,069,704 22,204,490 
Net from railway-____-- 3,478,671 1,379,415 3,788,621 4,998,882 
Net ry. oper. income__. 3,806,716 1,803,166 4,137,830 4,895,227 


—vV. 150, p. 285. 
Pittsburgh Metallurgical Co., Inc.—Larnings— 
6 Months Ended Dec. 31— 1939 1938 
Net income after all charges_-_--.-...---- ah owen $128,257 $55,454 
Earnings per share on common stock ____....-.---- $1.30 $0.56 
—V. 149, p. 3726. 


Pittsburgh Shawmut & Northern RR.—£arnings— 
1937 1936 


December— 1939 1938 
Gross from railway -- - - - $94,832 $99,379 $85,281 $108,830 
Net from railway - - - -- - 36,492 35,270 33 ,989 35,092 
Net ry. oper. income- - - 23 ,649 22,311 20,556 18,226 
From Jan. 1— 
Gross from railway -- - - - 994,123 896,329 1,022,230 1,084,850 
Net from railway - --- - - 281,075 197,341 136,041 182,213 
Net ry. oper. income _-- 116,598 45,096 def9 ,506 68 ,207 
—V. 150, p. 135 

Pittsburgh & Shawmut RR.—E£arnings— 
December— 1939 1938 1937 1936 
Gross from railway -- - - - $59,324 $51,898 $51,677 $74,828 
Net from railway - ----- 5,471 9,165 def1 358 23 957 
Net ry. oper. income_-_-. 1,292 5,825 456 22,189 
From Jan. 1— 
Gross from railway -- -- - 702,699 480 ,936 654 ,962 577 ,692 
Net from railway--.-.--- 82,231 def56 ,973 5,457 11,561 
Net ry. oper. income -.-- 32,648  def74,257 21,775 17,701 
—V. 150, p. 135. 

Pittsburgh & West Virginia Ry.—Barninge— 

December— 1939 1938 1937 93 
Gross from railway ----- $369,915 $283 ,802 $250,157 $347 829 
Net from railway------ 138,193 81,99 28,776 97 ,907 
Net ry. or. income - - - 126,154 77,514 43 ,228 106,171 

From Jan. 1— 

Gross from railway -- -- - 3,670,690 2,984,438 4,092,691 3,856,902 
Net from railway-_----- 1,252,619 661,064 927 ,559 1,164,660 
Net ry. oper. income... 1,076,852 627 ,867 1,110,998 1,265,310 


—V. 150, p. 442. 


Pleasant Valley Wine Co.—Farnings— 
Income Account for 12 Months Period Ended Oct. 31, 1939 
Sales—Net after discounts, allowances freight-out & excise taxes_ -$576 6 





Cost of goods sold—includes all mfg. costs & deprec._..........-.-.- 3 
NOG WIGENG Sn ka cE bias 62 dbo ae detdenncbesnbicscasuescatsa $273,741 
Selling, general and administrative expemses _-_--......-..----- 208,197 
OURIIIEE DIE isn tid ad « 50 is wadetE i mdiveccenccewnnasdntbsosbé $65,544 
Other income, discounts, rents, &c...._---.-.--.-.------------- 4,502 
Net profit (before Federal income tax) --...........---------- $70,047 
EP NY er ee re 14,356 
i Ci, on cnthivuun éwbdicawuedas Dasda'n iedhining ain nigi-al @aeiee oli peli altar $55,691 
| I ae ee ee ae 25,000 


Balance Sheet Oct. 31, 1939 
Assets—Cash in banks & on hand, $3,955; accounts & notes receivable, 
trade (less: reserve for bad debts of $15,000), $135,958; inventories, $344,- 
181; excise stamps, $2798: ¢ or xy purchases, $2,377; miscel- 
’ ° an 


laneous accounts receivable, d buildings, machin , tanks, 
furniture, equipment, &c. (Jess: reserve for depreciation of $236,006), 
$308,488; bra e-marks and formula, $1; prepayments and deferred 


» ti 
charges, $11,215; total, $811,336. 
Liabilities—Notes payable—to banks, $47 ,000; accounts payable—trade, 
$14,981; accrued expenses, $8,903; Federal-:income taxes, $14,604; capital 
stock (par $1), $250,000 paid-in lus, $210,000; surplus arising from ap- 
praiest, $182,153; earned surplus, $83,694: total, $811,336.—V. 149, p. 
p. 2377. 


Portland (Ore.) General Electric Co.—-Loan Eztended— 
The company has entered into a tentative t with the Chase 
National Bank, NewYork, and the Harris Trust & Sav Bank, icago, 
for the extension and refinancing of its $5,700,000 of pro: ich 
mature May 1, according to the reply filed by the Guaranty Co. with 
the Federal District Court at Portland. The agreement with the banks is 
subject to approval by the Securities and Exchange Commission, and offers 
the Utility company more favorable interest terms and fewer restrictions 
reqardins dividend payments than the ——— notes. 
he Guaranty Trust Co., as trustee for the Portland Electric Power Co.'s 
collateral trust 6% income bonds, which are by the entire capital 
stock of the Portland General Electric Co., has intervened in the reorganiza- 
tion proceedings of the parent company and has petitioned an order 
restraining the independent trustee of Portland Electric Power Co. from 
causing the operating subsidiaries to file in bankruptcy. 

The inde dent trustees have alleged that the Portland General Elec- 
trict’s inde to the Chase Bank and the Harris Trust is invalid. 
Because of restrictive agreements binding the stock deposited as collateral 
behind the collateral bonds, the trustees allege they cannot prepare a re- 
organization plan under which income would be available for servicing any 
new bonds to be issued by Portland General Electric Co. to be delivered to 
the t bondholders of the bankrupt company. 

The Guaranty Trust Co. has denied the allegation that reorganization 

ings for Portland General Electric Co. were n to determine 

the validity of the indebtedness of that company to the C National 
and Trust. The bond trustee said in its reply, that the validity 

or invalidity of the indebtedness could be determined through ordinary and 
usual legal ure as completely as could be done by the independent 
trustees in reorgauization. 
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In their cross petition, the independent trustees, in of their 
demand for voting control of the pl stock of the Port General 
gn hase alleged i— the coma, ‘ect ot the op So eae 

ere placed ion and contro: the operat su es 
of Portland Electric Power Co.—V. 149, p. 388 


Postal Telegraph & Cable ag ATER Postal 
Formally Starts New Set-Up—Ownership of Land Line System 
Restored for Operation—Final Transfer of Assets Jan. 31— 


Ownership and operation of the domestic and land line Fb poe § of Postal 
Was restored Jan. 30 to ind ent operation and Postal ages. Sae-, ’ 
Was set up as a completely independent company, with its own 
directors and executives to carry on the concern’s 59-year old business. 

Sitting in the company’s board room in > original building at 253 
Broadway, constructed under the guidance of Postal’s founder, the late 
John W. Mackay, the concern’s new board of directors took the pocessary 
action to assume ownership and operation of the properties. Edwin F. 
Chinlund, Postal’s President, was in the Chair at the meeting. 

The meeting of the board was preparatory to a final transfer of assets 
and signing of documents which took place Jan. 31 in the offices of the 
Corporation Trust Co., 15 Exchange Place, Maes | City, when the land line 

~ in ¢ predecessor companies were ‘forma y turned over to Postal 

These ne. 
hese steps are the consummation of the reorganization of Postal under 
Court order signed by Federal Judge Alfred C. Coxe, thus completing the 
started on June 14, 1935, under Section 77-B of the Bank- 
ruptcy Act. 

At the meeting the board of directors elected officers and designated 
an executive committee. 

Bente Mr. Chinlund, the officers are Ellery W. Stone, Executive Vice- 

; William J. Deegan, 7 eo te & Treas.; J. wy Lynch... Vice-Pres.; 
Cc. " Allsopp, Vice-Pres.; . Logue, Vice-Pres.; P. Marshall, Con- 
Soilen! James C. Phelps, er’ R. C. Kramer, a 8 served as trustee 
during the reorganization proceedings, becomes Chairman of the Executive 
Committee, which also includes Harris Berlack, Mr. Chinlund, Paul E. 
Mguhem and Mr. Stone. 
he board authorized 25-year contracts for continuing the pick up and 
deliy of messages for Cm Cable Co. operating to Europe, Com- 
merce Pacific Cable Co. ting to The Orient, All America Cables & 
Inc., operating to entral and South America. and to the West 
fone’ and the Mackay Radio Cos. operating both in North America and 
to countries in Europe and the Orient. The contracts also cover Mackay 
Radio messages to ships at sea from either the Atlantic or Pacific seaboards. 

“Thus, Postal Telegraph, Inc., emerges as a national institution with 
international connections.” Mr. Chinlund said. “Through its operating 
companies, it will maintain a nationwide system of land lines serving some 
70,000 points in the United States and Canada, conduct the various special- 
ized services which were popularized by Postal Telegraph, and connect the 
American citizen with any point on the globe through the communications 
facilities both of its own companies and of those with which it has entered 
into pane: -term contractural relationships. 

Telegraph, Inc. has no pee 1 a with any other com- 
pany except for the traffic contracts alread Ty erred to. Formed out of the 
reorganization of its predecessor, it starts with an excellent financial position. 
with no bonded indebtedness and with only non-cumulative preferred stock 
and common stock. 

“The administration of the business by the trustees made ible the 
present favorable financial status of the company, and resulted in appreci- 
able improvements in service. These improvements will be continued as 
the basis for the expansion of our business.’ 

The capitalization of the compeny as authorized, is 1,250,000 shares of 
common stock, $1 par, of which 1,027,079.6 will be presently issued, and 
256,770 shares of non-cumulative preferred stock, no par, bearing a dividend 
rate of $2.40, all of which will be issued. 

Under the reorganiaation plan, each holder of $1,000 in bonds of the 
Postal Telegraph Cable Corp. will receive five shares of preferred stock 
and 20 shares of common stock of Postal Telegraph, Inc.. $160 par of income 
debentures of the Commercial Mackay a to which will be attached 
warrants giving the holder the right to purchase 18.4 shares of American 
Cable & Radio Corp. common stock, $20 principal amount of All American 

a Corp. income debentures, 20 shares of American Cable & Radio Corp. 
commen stock, and $35 in cash. 

The ones of Directors coq, of Harris Berlack, attorney: Edwin F. 
Chinlund, Coverdale, Deus. Fred J. Fisher (Chairman of 
Board, Fisker Co. Demat) 7 Sh. fitcheock Jr. (partner of Lehman 
Brothers) , R. C. Kramer (former trustee), Sidney Maestre (Pres., Missis- 
Calder Valley Trust Co.), Paul E. Manheim Caamen Brothers), Curtis E. 

., American & Foreign Power Co.), Gen. George 8. Gibbs 
former bn and trustee of Postal), James M. Landis (Dean Harvard Law 
hool), Harold F. Linder (partner. Carl M. Loeb-Rhoades & os. ), Daniel 
J. Mahoney (publisher, Miami Daily News), Hamilton Pell (U. 8 “Vitamin 
Corp.), William pasamigets (Director, Modern Industrial Bank), Cecil P. 
Stewart (Pres.. Frank B. Hall & Co. ), Ellery W. Stone (Executive Vice- 
Pres., Postal Telegraph, Inc.), and Harold E. ‘Talbott, 
—_—— Co.). 


Reorganization Plan— 
Png an of reorganization dated Sept. 21, 1938 was further amended - 

, 1939, and such amended plan was confirmed by order of the U. 
Deceies’ Court for the Southern trict of New York, dated Jan. 23, 1940: 
> The amended B53. provides that holders of 25-year collateral trust 5% 
gold mente. due 1953, of the corporation will be entitled to receive, in respect 
of each $1.000 princi pal amount of bonds: (a) 5 ~ +_ of non-cumulative 
preferred stock of no par value of Postal Telegraph ») 20 shares of 
common stock of $1 value of Postal Telegraph, he ‘te) 160 principal 
amount of income d tures of Commercial Mackay Cc . With attached 
warrants to purchase for ey 18.40 ove of common stock of $1 value 
of New Cable & Radio C Ay le $20 pri 1 Foon nay of income debentures, 
series B, of All America ; shares of common ssocks of $1 
par value of New Cable & Radio Seen ye. (f) $35 in cash.—V. 150, p. 700. 


Postal Telegraph, Inc.—Takes Over Land Line Properties 
of Postal Telegraph & Cable Corp.—See latter company. 


Power Corp. of Canada, Ltd.—Zarnings— 


Pres., Electric 





6 Months Enaed Dec. 31— 1939 1938 
Gs oe  pabnewenseboncatmes $918,867 $841,649 
Ge enc csccconnkcsbalas copemebad 149,810 149,830 

Se Ss. ocd bideobekebathadtknen $769,057 $691,819 
—v. 149. § D. 569. 

Prospe rity Co., Inc.—0Operations— 


raun, President of this company, reported that the company’s 
business as a whole increased 17.3% in 1939 as compared with 1938, with 
results for the last qu uarter of 1939, contrary to the normal seasonal experi- 
ence, showing a 50.6% increase over the similar 1938 quarter. Mr. — 
stated that while his company does not release year-end operating figures 
until the independent audit is completed in the latter part of March, pre- 
liminary figures show a gain of approximately $50,000 in net income for 
the final quarter of 1939 over the same period of 1938, before provision for 
Federal taxes. He also stated that the company had increased its net work- 

ing capitai about 10% during the year out of earnings after paying all pre- 
ferred stock div idends and that it also absorbed and wrote off depreciation 
of plant and amortization of patents and development in the sum of $119,107 
during 1939.—V. 149, p. 3419. 


Puget Sound Pulp & Timber Co.— Accumulated Div.— 

Directors have declared a dividend of 60 cents per share on account of 
accumulations on the 6% convertible preferred stock, payable Feb. 3 to 
holders of record Jan. 26.—V. 150, p. 285. 


(George) Putnam Fund of Boston—Report— 
Trustees in their annual report to beneficiaries, call attention to the 
wth in total value of the Fund, from $1,503,000 at the end of 1938 to 
2,431,000 at the sose of 1939. The number of shares outstanding increased 
from 100,439 to 173,175 during the year. Liquidati value was $14.04 
per share on Dec. 30, 1939, compared with $14.97 on 31, 1938. 
Profits realized from the sale of securities during 1939 totaled $57,265. 
Income from interest and dividends received on investments, after the 
pagunens of all expenses, amounted to $58,845. Net dividends of $114,506 
were paid to beneficiaries of the Fund. The trustees state that realized 
gains Fe approximately 38 cents of the 85 cents a share paid in 
dividends in 1939 


The Commercial & Financial Chronicle 








nan’ number of shares ys the Fund he AY the waetese and members 0 
eir families increased from 15,965 at t a beginning f 1939. to 19, 101 
} - at the present time, such holdings bei me ouual to 11% of the total 


number of shares outstandi 
Th zed to provide a balanced.investment 
usetts Trustee ce, had CT of Wt 
resources in common stocks, 28% in pone erred stocks and 5% 
in cash and —— at the year-end. —. a by the Fund are 
currently paying interest or dividends. Bn 150, p. 2 


Quarterly Income Shares, Inc.— Net Apsaieiss 

The company reports, as of Jan. 15, 1940, net assets, with investments at 
market value, were equal to $8.16 a share, compared with $9.78 a share on 
Jan. 15, 1939.—V. 149, p. 1486. 


Quebec Power Co.—New President, &¢.— 

James Wilson, President of the Shawinigan Water & Power Co., was on 
smith. elected ‘President of this company to succeed the late Julian C. 
Sm 

S. Hart, Vice-President of the Shawinigan Water & Power Co., was 
clothed a Vice-President of this company and will continue to act as Trea- 
surer. H.G. Budden was named Secretary of the company, filling the post 
formerly held by Mr. Wilson, R. J. Beaumont, an Assistant General 
Manager of Shawinigan, was elected a director of this com any, filling the 
vacancy caused by the death of Mr. Smith.—V. 149, p. 2524 


Radio-Keith-Orpheum Corp. (Md.)—Assets Trendferved 
to New Firm by Trustee— 


The Irvi Trust Co. trustee in bankruptcy, after administerin 
bestintes of Radio-Keith-Orpheum Corp. for seven years, on Jan. 26 
the assets in its possession to a new com y, Radio Keith Orpheum 
a sony | ), formed in accordance with the plan of reorganization. 
ae < Schaefer, who has had over 25 —_— experience in the moving 
pickure usiness. will direct the new managemen 
During the seven years of administration a the supervision of the 
cour , the fixed inde euligene of the corporation and its subsidiaries was 
reduced more than $11 ,000,000, Irving Trust Co. reports. This was 
exclusive of the further reduction effected by the plan of reorganization. 
The consolidated cash position more than doubled without including cash 
received from proceeds of the recent sale of new common stock. Gross 
income t meerenees om approximately $44,000,000 in 1933 to approximately 
The new company has no outstanding indebtedness and its capital struc- 
ture consists only of preferred and common stocks. The Radio Keith 
Orpheum Corp. up of companies now has extensive working capital 
with over $8,000, h in bank—which amounts to approximately twice 
the Saves liabilities. In addition, the corporation has substantial book 


8 

oy Uniform Practice Committee of the National Association of Securities 
Dealers, Inc., District No. 13, has made the following announcement with 
reference to transactions in Redio- Keith Orpheum Corp. securities: 

‘Transactions made on or when, as cr if issued basis in Radio-Keith- 

Orpheum Corp. 6% preferred stock, ($190 ar) common stock, ($1 ), 
and option warrants shall be settled Feb. 7, 1940 or KS thereto by giving 
one day's written notice. Transactions on and after 5, shall be regular 
way.’’—V. 150, p. 701. 


Radio-Keith-Orpheum Corp. (Del. \—Transfer Agents— 
Central Hanover Bank & Trust Co. has heen appointed transfer agent 
for 2,559.573 shares option warrants to purchase common stock of the 
Radio Keith Orpheum Corp. Manufacturers Trust Co. is transfer agent 
for the 6% preferred eto ope par). 

Bankers Trust Co. has been appointed agent for the distribution of new 
securities of Radio Keith fay Corp. (Del.), which has acquired all 
heer ror and assets of Radio-Keith-Orpheum (the Maryland corpo- 
ration). 

The new corporation is currently having mailed to all known creditors and 
stockholders he old corporation a letter dated Jan. 27, 1940 es 
the availablity of such securities and enclosing complete instructions an 
forms of transmittal letters. 


Railway Express Agency, Inc.— Barnings— 
Period End. Nov. 30— 1 Mos.—1938 


1939— 1938 939—1 
Charges for transport’n- $14, 330.513 313, 13.219 326 $1 50157. 218 $139302,088 
Other revs. & income-_-. "230.954 214.439 2,542'586 2,465,944 


Total revs. & income_$14,470,467 $13, 433 ,765 $152699.804 $141768, tt 
Operating expenses - _ _ __ 8.836.394 2 93 ,944,328 a OM: 712 


Express taxes__.-..__- 2 
Int. & disc. on fund. debt 80,995 33,396 871,4 
85,084 ‘191,293 


Other deductions - - ~~ _. 6,361 6,125 
a Rail transp. revenue $4,935,486 $4,210,518 $51,545,646 $45,317,454 
5 eee to rail and other carriers—express privileges.—V. 150, 

Dp. , 

Reliance Manufacturing Co.—Larnings— 
Consolidated Income Account for Calendar Years 





























1939 1938 1937 1936 

Mi GB cdiinkncanate $14,647,958 $12,098,571 $16,447,515 $17,686,164 
Cost of sales, selling and 

general expenses -_- _-. 14,032,271 11,932,126 16,497,291 16,516,172 

Net profite.......... $615,687 $166,444 loss$49,776 $1,169,992 
Other income. .__--.--- 187 ,580 123,782 209 ,267 270,747 

Total income__-_-_-.-_-- $803 ,267 $290 226 $159,491 $1,440,739 
Prov. for depreciation _ . 152,170 151,785 158,684 151,293 
NEE NO at a” eS. ee 3,906 11,683 
Prov. for Federal taxes _ - 127 ,000 24,000 18,000 157 ,500 
Prov. for Fed. surtax on 

Ng SE oe Pe a Pe 3,500 
Prov. for poss. oss on 

CO? DG catne - -- cdéanee 59,977 100,000... .anenee 
Transferred to reserve for 

contingencies _ ~~~. ~~~. x60,000 Sb tested J” «ieee 150,000 

) Ee: $464 .097 $54.4 465 lossS15}., 699 $966 ,762 
Earned per sh. on com_. $1.69 Nil $4.05 

x Amount appropriated as reserve for nibananinites: 

Surplus Accounts as of Dec. 31 

(1) Capital Surplus— 1939 1938 1937 1936 
Balance in’g of period $61,741 een: S. * eho $37 .387 
Credit arising from sale 

of co.’s com. stk. to of- 

rs. > lv eeesae * *bebwen Goes taaden 
Disct. on cap. stk. pur . 

chased for retirement.  -_._-..-~- ee ees ee 

ye ee $61,741 $62,741 $80,000 $37 .387 
om. J caw = 

err stock out o 

vepeal St oesak: vsenagiee  -: waeeen’ . |’ imme ar 33 668 
Prems. on cap. stk. purch 7,901 1,000 17,7 3,718 

Balance — ee. BS -»- $53 840 $61,741 !. ae 

(2) BE ur plus— 
Bal’ce as bes n’g of per’d $2,114,284 $2,271,354 $2,463,857 $2,146,438 
Net profits for period - - - 464 ,097 54,465 def151,099 7 
Contingency reserve re- 

geese GE Rsecds ~~ aanees’ | oateee -) ————eeereeeee 
Miscellaneous credits - _- y10.000 a ae 83 ,942 46 437 

WOE. dt on che antiaats $2, 688.381 $2, $26. 818 $2,564,537 $3,159,637 
Divs. on com. stock. ___ 856 111,308 199,849 599,354 
Divs. on pref. stock __-_- 136.07 90 .226 93 ,334 68 ,937 
Miscellaneous debits... __..-- appease ros eee 27 488 
Cost of capital stock pur- 

chased andintreasury _..-... venced (“ieee 381,562 





Bal, of earned surplus. $2,357,019 $2,114,284 $2,271,354 $2,082,295 


x Surplus appropriated for redemption of preferred stock. y Restoration 
of surplus previously appropriated for redemption of preferred stock. 











Consolidated Balance Sheet Dec. 31 








Assets— 1939 1938 Ltabilities— 1939 1938 
Ce cachenanere $750,368 $1,530,779| Accounts payable. $234,890 $215,055 
Customers’ notes & Divs. payable -_-_ 20,829 22,488 

accts. receivable 1,892,500 1,650,°67| Wages, com'ns and 
Inventories _ ...-- 3,540,563 2,472,744 exns.accrued... 167,942 99,399 
Value life ins. pols. 42,510 30,957| Res. for Fed. inc. 

Inv. in outside cos. 107,142 107,142; &othertaxes,&c 260,095 141,018 
Property (less d Res. for poss. loss 

preciation) -.--- 466 ,092 600 ,388 on raw materials -....- 100,000 

Prepaid ins. prem Res. for contings.. 310,000 150,000 
OE 24,190 35,858| Amt. pay. for red. 

Of BFGE. CBE cnc  ctuess 11,000 

7% cum. pref. stk. 1,190,200 1,285,000 

Common stock... 2,228,550 2,228,550 

Capital surplus---. 53,840 61,741 

x Earned surplus.. 2,357,019 2,114,284 

icbwess sen $6,823,364 $6,428,535| Total..-...--.. $6,823,364 $6,428,535 





x $279,854 (8336.740 in 1938) is restricted on account of capital shares 
reacquired.—V. 150, p. 443. 


Rainier Brewing Co.—Dividends— 

Directors on Jan. 4 declared a dividend of 60 cents per share on the class 
A participating common stock payable on Jan. 9 and on Feb. 9 to holders 
of record Jan. 6 and Feb. 6, respectively. This compares with 50 cents paid 
on Dec. 19, last; 15 cents paid on Dec. 11, Nov. 11 and Oct. 11, last; 10 
cents paid on Sept. 11, Avg. 10 and July 10, last; five cents paid on June 10, 
May 10, and Aprli 10, 1939 and 20 cents paid on March 10, Feb. 10 and 
Jan. 10, 1939. During the year 1938 dividends totaling $1.75 per share 
were distributed on this issue.—V. 149, p. 4184. 


Reliance Steel Corp.—Farnings— 

















3 Months Ended Dec. 31— 1939 1938 
Net sales (less discounts) . - -...-......--..----- $3,115,533 $1,829,375 
Cost of goods sold (less discounts) __........----. 2,326,098 1,392,945 
Warehouse, selling, adminis. & gen. exps., incl. 

Gs $ ce nb bon Datuk cetboneucctp 478,959 362,872 

Pi dhithsdepattah disco bsacbowetebauées $310,476 $73 ,558 
Gee cian Stic cdba hbawereadubudeus 505 80! 

EE DS iia a go wh bien nagi te ata $310,981 $79,364 
i i, . a nihbnei betas acbaaeekee 2,807 2,365 

ME I rr ror 853 2,660 
Estimated provision for Federal income taxes - - - -- 58,124 13 ,836 

te cnc bce idhahee aaa eenmnee « $249,196 $60 503 
PRR OR is nc ccddnncchdednecbaawas 36.913 11,541 
Earnings per share on common stock_._.___..--- $0.99 $0.20 

‘ Balance Sheet Dec. 31 

Asse s— 1939 1938 Liabtlities— 1939 1938 
Cash on hand & de- Accts. pay., trade. $606,797 $420,451 

mand deposits.. $182,930 $192,426) Accr.: Taxes, Fed. 

x Notes & accepts. State &local,&e 200,101 79,366 

& accts.receiv.. 1,066,966 741,494| Notes pay. bank, 

Inventory of mdse. 1,920,194 1,433,507 due within one 
Other assets _____- 22,614 22,471 year.......... 450,000 75,000 
y Fixed assets.... 726,475 477,495| Amt. due emp'oyee 
Deferred charges _ - 80,375 70,268 —commission .. 427 337 
Long-term dest... 330,946 309,290 
Conv. pref. stk. 
(rar $25)... --.- 715,000 755,025 
Common (par $2). 483,400 483,300 
Com. stock sub- 
scribed for by 
employees _.... 2,420 2,685 
Capital surplus... 726,280 716,382 
Earned surplus... 484,184 95,824 
. ee $3,999,554 $2,937,660 y ere $3,999,554 $2,937,660 





x After reserve for doubtful accounts of $41,838 in 1939 and $41,292 in 
1938. ¢ Ate reserve for depreciation of $121,623 in 1939 and $89,414 in 
1938 —V. 149, p. 2986. 


Representative Trust Shares— Dividend— 

A semi-annual dividend distribution of 27.436 cents per share on Repre- 
sentative Trist Shares has been authorized for payment on and after 
, 2 ‘ pres, OoeneeinS to an announcement by Mutual Depositor Corp.— 

é » Pp. 926. 


Republic Insurance Co. 
Company— 

On Jan. 1, 1940 Republic Insurance Co. entered the field of automobile 
insurance covering fire, theft, collision, upset, comprehensive coverage 
and rey damage, but excludin bodily injury. For the time being 
this business will be limited to the State of Texas. The directors are of 
opinion that this new branch of the business will prove profitable. 

The board are of opinion that it would be advantageous to the agents of 
Republic Insurance Co., in the writing of automobile insurance, if a financ- 
ing outlet were made available to them. Believing that the financing busi- 
ness will itself prove profitable and will be a ma 1 aid to the cy sys- 
tem of the Republic, it is proposed to allow the stockholders of Republic 
to create such a company, to be operated in association with Republic, 
in the following manner: 

At the January meeting of the board, in addition to the regular dividend, 
it is proposed to declare a special dividend of $2.50 share On each share 
of stock of Republic Insurance Co. This special dividend will, with the 

on of the stockholders, be paid to three trustees, Fred A. Pierce, 
ice-President; John Crawford, Secretary, and J. J. Abernethy, Secretary 
of Republic Insurance Co., for the benefit of the stockholders of the Re- 
ublic Insurance Co. The total amount of such special dividend will be 


,000. " 

The following is a statement of what will be done in connection with the 

tion of the new company: 

(1) The three trustees, Fred A. Pierce, John Crawford and J. J. Aber- 
nethy, have i rated (on Dec. 12, 1939) a finance company under the 
laws of the State of Texas under the name of Allied Finance Co. , to be domi- 
ciled in Dallas, Texas, with a capital of $1,000 (100 shares of $10 each, 
of which each trustee holds 1-3), because it was necessary to have the com- 
pany already started in order for it to apply for registration with the Securi- 
ties and Exchange Commission. 

(2) The character of business intended to be done will be to deal in in- 
stalment accounts generally, including automobile and household appliance 
loans, to be secured by first chattel mortgage liens. 

At first loans on automobiles and trucks less than three years old and 
near the home office in Dallas will be made. Notes will mature in 12 to 
18 months and no interest higher than the maximum legal rate in Texas 
will be paid. Efforts will be made to secure guaranties and with recourse 
endorsements from dealers and others who do business with the company, 
and on such notes oy to the company a small reserve will be set up 
for the or’s benefit to be paid him when the note is paid—otherwise 
notes may discounted at the prevailing rates therefor in the vicinity. 
Insurance will protect the company from loss by fire, theft, collision, upset 
and those items covered by extended coverage. Care will be used in select- 
ing the borrower to minimize loss by confiscation or conversion. 

(3) All meetings, annual or otherwise, of the board of directors and of 
the stockholders will be held at 3415 Cedar Springs Road, Dallas, Texas. 
The directors are the same persons who are now directors of Republic 
Insurance Co., and the officers will be the same as the officers of the Re- 

blic Insurance Co., except that at first there will be only one Vice-Presi- 

ent, one and no Assistant Secretary. 

(4) There will wy 4 be one kind of stock, to wit: common, with no stated 
divi rate, and dividends to be paid only out of earned surplus. The 
number of additional shares authorized and the number of shares to be issued 
will be 49,900, or a total of 50,000 (the original 100 shares to be absorbed 
into the increase and the entire 50,000 shares to be exactly the same), 
which shares will have a $5 value and a $5 paid-in surplus, $10 being the 
actual, market and book value of the shares at nization, it being —— 

“ at 
‘ew 


(Texas)—Organizes Finance 


better practice to have $250,000 capital and $ 000 in order 


the capital account will not appear to be impaired — the first 
shown. 


tions and until, normal o tions, a profit 
stock is to have the same voting rights. preferences. maine 
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rights, rights to dividend, capital and retirement and liquidation rights and 
values. 

(5) The stockholders of Republic Insurance Co. will receive one share of 
Allied Finance Co. stock for each 4 shares of Republic Insurance Co. stock, 
if they wish to subscribe therefor, and, therefore, the amount of stock owned 
by each person now a stockholder of Republic Insurance Co. will be the 
same percentage of stock now owned in ublic Insurance Co. 

(6) There will be no attempt to sell stock to o—_. No fees, commis- 
sions, discounts or compensation of any kind will be paid to anyone in 
connection with the issuance and delivery of the stock and all stock will be 
subscribed and paid for at the same wee by every one of $10 per share. 
The underwriters are Fred A. Pierce, John wford, J. J. Abernethy and 
Republic Insurance Co., and the parents of Allied Finance Co. are Fred 
A. Pleres, John Crawford and J. J. Abernethy. 

(7) The only expenses in connection with the organization of the cor- 
poration will be a fee to the Securities and Exchange Commission of $50, 
a fee to the Secretary of the State of Texas of $290, a franchise tax to the 
State of Texas of $300, printing of stock certificates, stationery, an esti- 
mated $300: postage, an estimated $250. There will be no legal expenses 
except traveling expenses and telephone and telegraph charges estimated 
at $250. However, it is contemplated that the firm of Smithdeal, Shook 
& Lefkowitz, attorneys for Republic Insurance Co., will be counsel for 
Allied Finance Co. on retainer based on the value of services subsequently 
to be performed. 

(8) All Federal and State security laws are to be complied with. The 
Trustees, who have also acted as incorporators of the company, will then 

roceed to distribute the entire 50,000 shares of stock of Allied Finance 

0. pro rata to the stockholders of Republic Insurance Co., which has 
200,000 shares outstanding, in the ratio of one Allied Finance Co. share to 
each four shares of Republic Insurance Co. stock. 

(9) Some stockholders of Republic Insurance Co. may prefer to have the 
extra dividend in cash instead of in stock of Allied Finance Co.; if so, they 
will notify the trustees, Fred A. Pierce, John Crawford and J. J. Aber- 
nethy, and the trustees will remit such cash to them upon receipt; otherwise, 
the any Fh ee stockholder to the plan outlined will be assumed,.— 
V. 146, p. 1257. 


Republic Steel Corp. (& Subs.)—Farnings— 

Calendar Years— 1939 1938 1937 1936 
b Net profit..........- $10,671 ,343loss$7997825 $9,044,147 $9,586,922 
Earns. per sh. on com. -- $1.42 Nil $1.14 $1.74 

b After interest, depreciation, depletion, Federal income taxes and 
surtax on undistributed profits 

Provision for depreciation and depletion for 1939 amounted to $11,445,857 
compared to $10,897,019 in the previous year. Federal income taxes for 
1939 amounted to $2,450,000. 

Net profits for 1939 were 4.6% on the total investment. The rate of 
earnings on the common stock was $1.42 per share with 5,833,065 shares 
outstanding. 

Commenting on the report, T. M. Girdier, Chairman of the Board, said: 

‘“‘Republic’s 1939 showing came largely as the result of stimul ited domestic 
business. There has been some increase in export business but very little of 
it is attributable to the war in Europe. 

“Steel production during the last quarter was at an abnormally high rate 
resulting in the purchase of steel in excess of current requirements. The 
drop in the first quarter of 1940 has been due in part to inventory adjust- 
ments. I see no reason, at this time, why the general average for the year 
should not be at a satisfactory rate.’’— 149, p. 3727. 


Reynolds Investing Co., Inc.—SEC Approves Plan— 

Approval of a plan for reorganization of the company, for the purpose o 
orderly liquidation was filed Jan. 26 in the Federal District Clerk's offic 
at Newark by the Securities and Exchange Commission. The plan wa 
approved on Dec. 18 by Federal Judge Guy L. Fake.—V. 149, p. 4040. 


Rheem Mfg. Co.—Listing and Registration— 
The common stock, par $1, has been admitted to listing and registration 
by the New York Curb Exchange.—V. 150, p. 701. 


Richmond Fredericksburg & Potomac RR.—ELarnings 


December— 1939 1938 1937 1936 
Gross from railway ----- $938,116 $801,645 $772,617 $843 337 
Net from railway--_---- 384,646 282,215 271,412 307,418 
Net ry. oper. income- -- 220,828 174,720 140,876 151,364 

From Jan. 1— 

Gross from railway --.--. 8,752,235 7,754,108 8,603 ,221 7,638,029 
Net from railway------ 2,377,958 1,693 ,581 2,266,411 1,883 ,634 
Net ry. oper. income... 1,214,914 635,005 1,102,567 846 383 


—V. 149, p. 4184. 


Rima Steel Corp.—/nterest— 

Payment of $8.75 per $1,000 bond will be made on surrender of the coupon 
due Feb. 1, 1940, from 7% closed first mortgage 30-year sinking fund gold 
bonds due 1955: The Committee on Floor Procedure of the New York 
Stock Exchange rules that the bonds be quoted ex-interest $8.75 per $1 000 
bond on Feb. 1, 1940; that the bonds shall continue to be dealt in ‘flat 
and to be a delivery in settlement of Exchange contracts made beginning 
Feb. 1, 1940, must carry the August 1, 1940 and subsequent coupons. 

y _—e S. pa at the office of Schroder Trust Co., New York.— 

‘ be A 


Roberts Public Markets, Inc.—Zarnings— 


6 Months Ended Dec. 31— 1939 1938 
| SEELE > ROE Se ee $4,092,825 $3,105,033 
a ee a i een 104,793 55,451 
er I, 8 Ss .. 5 x do cchwotvudiatcacnewn $1.19 $0.56 


x After all charges.—V. 147, p. 2701. 


Rochester Gas & Electric Corp.—Farnings— 


12 Months Ended Dec. 31— 1939 1938 1937 
Gross sales. -_._.... $16,328,756 $15,872,759 $15,620,699 


Net after operation, taxes andreserves 4,256,097 3,935,602 4,869,311 
Surplus after all charges including a! 
preferred dividends____________.- 1,118,074 777,787 1,661,339 


—V. 149, p. 3276. 


Rochester Transit Corp. (& Subs.)—Farnings— 
Earnings for the Year Ended Dec. 31, 1939 


oo aim eine iaemimiiiad $3 .663 .707 
I IS i da) cg te acc adenbeatanasamnacoenih 2,511,708 
EE IT a CT ORT TT ee 363,140 
i rs CO. de rain ets ddobenensdhotenn® 788,859 
aia Na a le eh adler alt wth at Giana gins 467 ,658 
po |” See ae yea 25,850 
I I I ao 5 rn acncinien ih acne ene eahmnrateddiimlirais mith 137.691 
Se EE eS Bo np ndiepersaraenbwonedPeceta 58 ,983 
Balance for sinking fund and surplus_.-._..-............-- $98 676 
General Balance Sheet Dec. 31, 1939 
Assets— Liabilities— 
PR Gis 0 .cnesnossscd $8 ,598,809| Long-term debt 
Ps sincatacdensads 339,120) Accounts payable --- 
0 SP a ae 624,599 | Taxes accrued... ........... 
Special deposits.__......... 258,724)| Interest accrued 
Material and supplies. ..... 115,938 | Miscell. current liabilities _ __ 
Accounts receivable. ......-. 444 Saree 


Prepayments - ---.-..------- 
Miscellaneous current assets - 75,389 | Paid-in surplus 
Deferred debits - --.....-.-- 37,741 Earned surplus 


Reacquired securities ....... 31,000 


Web eisai concocted $10,225,088 | 
a Represented by 254,297 no par shares.—V. 149, p. 1487. 


Ryan Aeronautical Co. (& Subs.)—Zarnings— 
Earnings for 11 Months Ended Nov. 30, 1939 
Net income after charges and Federal income and excess profits ° 


Nh Ananth potted atiniiein ianbtiipheinhhtnobmeian bmp 
Earnings per share on 375,000 shares capital stock (par $1)___-_ 
—V. 149, p. 3570. 





$75,278 
$0.20 
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St. Louis Brownsville & Mexico Ry.—Earnings— 


December— 939 1938 1937 1936 
Gross from railway_.... $638,374 147 $613,285 $535,496 
Net from railway _--_-_-_- 840 187 ,837 162,633 150,502 
Net ry. oper. income_-_-_ 182,955 104,199 86,182 81,787 

From Jan. 1— 

‘Gross from railway-.-_--- 7,098,775 6,754,535 7,809,382 5,490,916 
Net from railway - - - --- 2,459,753 2,058,932 2,791,027 1,278,893 
Net ry. oper.income__. 1,657,928 1,251,301 2,028,041 685 ,877 


—V. 149, p. 4185. 
St. Louis-San Francisco Ry. Rerninge — 
8 


December— 1939 1 1937 1936 
Gross from railway___-_- $3,802,974 $3,511,627 $3,421,060 $4,211,049 
Net from railway -__-.- 699 425 528,287 ' 864,603 
a ry. >. ee. rte 534,771 404,511 def214,235 622,323 

rom Jan. 1— 
Gross from railway-_---- 45,687,303 43,027,457 49,020,519 47,981,639 
Net from railway. ---_- 7,325,308 9,171,215 


4,891,319 7,747,251 
3,886,751 1,192,550 4,967,011 5,880,915 
Earnings of System 


1939—Month—1938 


Net ry. oper. income. -- 


Period End. Dec. 31— 1939—12 Mos.—1938 





Operating revenues_____ $3,980,544 $3,680,245 $47,716,097 $45,107,543 

ting expenses _____ 3,244,213 3,106,314 40,023,072 39,805,192 

et ry. oper. income_ 539,434 411,862 3,835,524 1,135,170 

Other income_________- 14,096 17,487 159.184 177,687 
Total income_______- $553 530 $429,349 $3,994,709 


$1,312,857 
92,498 70,970 
$3 ,902.210 


Other deductions. ..___ 3.464 8,947 


Bal. avail.forint.,&c. $550,066 $420,402 


To Pay Eouipment Trust Due Feb. 15— 

Instalment of principal of equipment trust certificates, series BB, matur- 
ing Feb. 15, 1950, together with interest me agg! 28) maturing that 
date, from all outstanding series BB certificates, 1 be purchased on and 
after Feb. 15, 1940, upon tender at the office of C. W. Michel, eastern 
representative, 120 Broadway, New York City, at their face value, according 
to J. M. Kurnand J. G. Lonsdale, trustee. wnership certificates covering 
interest will be required from all holders except corporations. Interest 
is not tax free.—V. 149, p. 4185. 


St. Louis Southwestern Ry. Lines—Earnings— 


Period End. Dec. 31— _1939—Month—1938 1939—12 Mos.—1938 
Railway oper. revenues. $1,682,781 $1,649,994 $19,609,965 $18,492,202 





$1,241,887 





























Railway oper. expenses. 1.308.695 1,120,636 15,597,771 13,564,474 
Netrev.fromry.oper. $374,086 $529,358 $4,012,195 $4 927.728 
Railway tax accruals - - - 90 303 87,163 1,338,310 1,249,409 
Railway oper.income_ $283,783 $442,195 $2,673,885 $3,678,319 
Other ry. oper. income__ 25,679 27 400 326,441 315,998 
Total ry.oper.income $309,462 $469,595 $3,000,326 $3,994,317 
Deducts. from railway 
operating income _- __ 158,315 150,728 1,857,727 1,974,296 
Net ry. oper. income. $151,147 $318,867 $1,142,599 $2,020,021 
Non-operating income _ - 5,398 5,711 80,506 82,871 
Gross income_______- $156,545 $324,758 $1,223,105 $2,102,893 
Deducts. from gross inc. 276 657 79,989 3,241,426 3,029,770 
Net income... ..__.. x$120,112 $244,589 x$2,018,321 x$926,877 


x Deficit.—V. 149, p. 4185. 


Saco-Lowell Shops (& Subs.)—Farnings— 
Dec. 1 °38 to Dec.17'37 to 





Nov. 30, '39 Nov. 30, '38 Dec. 16, 37 1936 
a Profit before charges... $854,605 $525 553 $1,604,024 $1,486,739 
Interest charges_._____ 39.746 47,093 123,311 152,37 
Depreciation. —~._...__- 153,819 199,590 198,250 201,474 
Federal and State taxes_ 221,401 116,907 291.561 214,601 
v. for surtax on un- 

RS ee 175,000 121,760 
Miscell. income charges _ 4,218 4,228 4,873 4,847 
ES SG SGP Se PT coo Se, _. weten die 
Carrying charges on idle 

eee 99,748 100,796 92,099 78,320 

Net income___...... $335,674 $56,938 $634,433 $713,357 
Class A conv. pref. divs. 74,386 ee -éeeiedin, 4 deeaieictees 
Class B conv. pref. divs. 27,321 RR Peds S's Ae 
Common stock divs__.- 34,805 i> Sita shee * 4) ee 


a Includes other income of $21,689 in 1936; $30,486 in 1937; $27,897 in 
1938 and $42,159 in 1939. 

Consolidated Balance Sheet Nov. 30. 1939 

Assets—Cash, on dema.id, $1,266,966; notes and accounts receivable (less 
reserves for doubtful notes and accounts and for allowances, adjustments, 
&c. of $145,959), $1,246,133; inventories (not in excess of the lower of cost 
or market value), $1,635,878; notes and accounts receivable due from 
customers subsequent to Nov. 30, 1940, #262.759; inventories of slow-mov- 
ing and inactive repair parts, &c., less reserve of $122,925 for estimated 
losses thereon. $77,402; deposits with factory mutual fire insurance com- 
panies, $52,699; real estate mortgage notes receivable, $1,702; miscellan- 
eous securities (ac in settlement of notes and accounts receivable) 

less reserve for depreciation of miscellaneous securities of $318,%27), 
29,588; real estate, machinery, equipment, &c., $3,533,803; deferred 
charges, $18,306; total, $8,125,235. 

Liabilities—Accounts payable, trade, $280,135; customers’ deposits and 
advance payments on sales contracts, $69,144; accrued liabilities, $347,668: 
five year serial loan—balance due within five years from Dec. 17, 1937, 
$700,000; class A convertible preferred stock (par $20), $1,542,900; class B 
convertible preferred stock (par $20), $546,420; common stock, $709,840; 
paid-in surplus, $3,886,304; earned surplus, $144 .900; less 2,746 14 shares of 
class A convertible preferred stock and 2,747 shares of common stock held 
in treasury (at cost), Dr. $102,077; total, $8,125,235.—V. 150, p. 702. 


Safeway Stores, Inc.— Sales— 
Company reports sales of $27,106,893 for the four weeks ended Jan. 20, 





1940, an increase of 5.41%, compared with $25,714,735 for the same od 
of 1939. Stores in operation totaled 2,844 in this period compared with 
3,099 in the similar period of 1939.—V. 150, p. 136. 
San Antonio Uvalde & Gulf RR.—£arnings— 
December— 1939 1938 1937 1936 
Gross from railway. __-_- $111,425 $104 ,088 $102,843 $106,173 
Net from railway ----_-_- 7 376 def956 def4 ,571 18,144 
ne ry. oper. facome. -- def24,036 def31,131  def35,190 def13,265 
rom Jan. 1— 
Gross from railway-_-.-_-- 1,392,041 1,124,410 1,229,688 1,281,972 
Net from railway ------ 140,952 def133,998 ,180 340 ,674 
Net ry. oper. income__. def231,848 def502,943 def317,867 def2 ,612 


—V. 149, p. 4185. 
Savage Arms Corp. (& Subs.)—Farnings— 


Years Ended Dec. 31— 1939 1938 1937 1936 
Pe 6 ES $349 .307 $60,434 $456,616 $245,752 
Earns. per sh. on 167,715 $2.08 $0.36 $2.72 $1.45 


x After depreciation, taxes, &c., and after deducting surtax on undis- 
tributed profits. 


To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 16 to holders of record Feb. 9. Like amount was paid 
on Dec. 18 last; a dividend of 75 cents was paid on Nov. 15 last; dividends 
of 25 cents were paid on Aug. 21 last and on Dec. 22, 1938, and the last 

evious dividend was the 75-cent distribution made on Nov. 20, 1937. 

ividend of 50 cents was paid on Aug. 30, 1937: 25 cents paid on May 28, 
1937, and $1 per share distributed on Dec. 15, 1936, this last being the first 
dividend oaid * since September, 1931, when 25 cents per share was dis- 
tributed.—V. 149, p. 3571. 
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Scotten Dillon Co.—Larger Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $10, payable Feb. 15 to holders of record Feb. 6. This com- 
pre with 40 cents paid on Nov. 15 and Aug. 15, last; 30 cents paid on 

ay 15, last; 50 cents paid on Feb. 15, 1939; 40 cents paid on Nov. 15 and 
Aug. 15, 1938; 30 cents paid on May 14, 1938; 50 cents paid on Feb. 15, 
1938; dividends of 40 cents paid on Nov. 15 and Aug. 14, 1937; 30 cents 
ree on May 15, 1937; 50 cents paid on Feb. 15, 1937; Nov. 14 and Aug. 15, 

936; 30 cents on May 15, 1936, and dividend of 50 cents paid on Feb. 16. 
1936.—V. 149, p. 423. 


Seeman Bros., Inc.—Earnings— 


Period End. Dec. 31— 1939—3 Mos.—19$38 1939—6 Mos.—1938 


z Net profit_........... $116,817 $112,298 $240,971 $110,458 
hares common stock __ 106 ,900 107 ,500 106 ,900 107 ,500 
Earnings per share__--_- $1.09 $1.04 $2.25 $0.03 


y After charges and Federal taxes.—V. 149, p. 3571. 


Sioux City Stock Yards Co.—Dividends— 

The board of directors at a meeting held Jan. 25 declared a dividend of 37 % 
cents per share on both the preferred and common stocks for the first quar- 
terly period ending March 31, payable on March 30 to stockholders of 
record on March 23, 1940. 

Heretofore quarterly distributions have been paid to the preferred stock- 
holders on Feb. 15, May 15, Aug. 15 and Nov. 15, and to the common 
stockholders at a later date during the quarterly period. 

In order to avoid making distributions before they know what company’s 
earnings are for the quarterly periods, the board of directors has considered 
it advisable and will in the future make the dividend distributions near the 
Sone the quarterly periods instead of the above named dates.—V. 149, 
p. ‘ 


Seaboard Air Line Ry.—Reorganization Plan— 


A plan for reorganization providing for sharp reductions of fixed ie 
and funded debts, was filed in Federal Court at Norfolk, Va., Jan. 30, 
the underlying bondholders’ committee, headed by Edwin G. Baetger of 
Baltimore. Judge Luther B. Way referred the plan to Tazewell Taylor, 
special master, named by the Court to speed up reorganization of the road. 

Features of the plan included: Reduction of fixed interest and rent 
charges from approximately $9,350,000 to $1,049,702; reduction of funded 
debt from $306,500,000, including accrued and oy interest, to $109,- 
576,000, and ch e in capital stock from $86,000,000 to 957,800 shares of 
common stock, taben for the purpose of distribution at $100 a share. 

[Another plan was filed in December by a committee for first and con- 
solidated 6% bonds headed by Otis A. Glazebrook of New York. The 
road has been in receivership since se80) 

The plan has been prepared for holders of the followi 


issues of divisional 
bonds of the Seaboard Air Line Ry. and of bonds of rgia & Alabama 
Terminal Co.: 
Divisional Bonds 
ey | 
Carolina Central RR. 1st consol. mtge. 4%, 1949-_._--------- $3,000, 
Florida Central & Peninsular RR. Ist consol. mtge. 5s, 1943... 4,372,000 
Florida West Shore Ry. Ist mtge. 5s, 1934_-......-.--------- J ‘ 
* Georgia & Alabama Ry. Ist mtge. consol. 5s, 1945_.-------- 6,085,000 
Georgia, Carolina & Northern Ry. Ist mtge. 5s, extended at 6% 
SORGNOR BOGE Os Mins cn oes ahd ake cod bese b aan 5,360,000 
Raleigh & Augusta Air Line RR. Ist mtge. 6s, extended at 5%, 
SS SO, Bs Dac kntas bard adanonddadlesalsnnnnnte 1,000,000 
Raleigh & Gaston RR. Ist mtge. 5s, 1947_-...-------------- 1,200,000 


Seaboard Air Line Ry. Atlanta-Birmingham 1st mtge. 4s, 1933. 5,910,000 


Seaboard & Roanoke RR. lst mtge. 5s, extended, matured 
Gs De. os ae ceed ae PT RE PINS A Ea 2,500, 
South Bound RR.—Southern Division—1st mtge. 5s, 1941..-. 2,033,000 
Bonds of Railroad Subsidiary 
Georgia & Alabama Terminal Co. Ist mtge. 5s, 1948-......-.-- 1,000,000 


Tee (A 6) in icicutzd dakonansncdteenensesed .-$33 215,000 

* Excludes $100,000 principal amount of bonds pledged under lease agree- 
ment with Central of rgia Railway. 

The properties dealt with in the plan include all railroad properties of 
Seaboard and its subsidiaries other than those which are being separately 
operated. All properties of Tampa Northern RR. (separately operated in 
pe) are included. The outstanding securities of such companies held 

y the public include approximately $306,500,000 of funded debt (incl. ac- 
crued and unpaid interest to Jan. 1, 1940) and $86,600,000 of capital stock, 

The total (gross) income of the receivers of Seaboard (combined receivers 
and corporate accounts) from all properties operated by them and to be 
dealt with in the reorganization and of the separately operated properties 
of the Tampa Northern RR., available for fixed charges, as reported for 
the period 1931 to 1938, inclusive, is shown in the following statement: 


Total Net 
Average Railway Railway Total 
Mileage erating Operating Other (Gross) 
Year— Operated evenues Income a Incomeb Income a 

CO es J $42,366,632 $2,580,798 $489,132 $3,069,930 
Di psnnsawiade 4 30,791,618 199,224 520,807 720,031 
peer 4,359 1,626,0 2,620,546 490,818 3,111,364 
SEs 6vctaduenesd 31 33,934,391 1,628,157 406,881 2,035,038 
De sudcotesena 4,311 34,008,579 1,497,4 335,963 1,833,412 
aa 311 38,423,314 3,527,374 368,074 3,895,448 
J 7 4,312 42,865,051 3,768,725 393,628 4,162,353 
ere 4,321 40, 098 1,476,376 328,269 1,804,645 
8-yr. avge. 1931-38 36,762,714 2,162,331 16,696 2,579,027 
1939 estimated 65,000 335,000 3,500,000 


a There has been added back to 1936 net railway operating income and 
total (gross) income and deducted from 1937 net petiwey operating income 
and total (gross) income $595,000 taxes accrued in 1936 pursuant to Rail- 
road Retirement Act, which accrual was canceled in 1937. No reduction 
has been made in 1935 net railway operating income or total (gross) income 
and no increase has been made in 1934 net railway operating income and 
total (gross) income in connection with accrual of approximately $292,000 
made in 1934, by charges to operating expenses, pursuant to the provisions 
of the Railroad Retirement Act of 1934, which accrual was canceled in 1935 
due to the unconstitutionality of such Act. No reduction has been made 
in 1936 net railwey operating income or total ( ) income in respect of 
approximately $300,000 tax credit in 1936 referable to over-accrual of taxes 
in 1930-1935 and no reduction has been made in 1937 net railway operating 
income or total (gross) income for credit of $291,231 to freight revenue 
referable to prior years of the receivership period collected in citrus division 
settlement with northern lines. It is believed that these and other adjust- 
ments, as between years, which have also been omitted, tend to average 
themselves out over & pai any 3 Charges and credits to profit and 
loss have not been inc n these i 

b Includes certain income on pledged securities paid to or deposited with 
mort e trustees or other pledgees. 

ec Exclusive of estimated tax credit of eqorventmetes $400,000 referable 
to over-accrual of taxes in 1931-1938, which credit will be accounted for in 
December, 1939, accounts, resultas in an increase of that amount in the 
estimated total (gross) income. The amounts involved in this tax credit 
were accrued as expense in the years 1931-1938 and should not be related 
to 1939 operating results. If redistributed to the years to which referable, 
there would be corresponding increases in the net railway operating income 
and total (gross) income of those years over the amounts previously reported. 

The plan proposes the authorization of (1) first mortgage bonds divided 
into series, part of which bear fixed interest, (2) general mortgage income 
bonds, and (3) common stock. In the opinion of the committee, the past 
earnings of the road justify fixed charges of at least $1,000,000 and, 
giving some credit for the earning power of the large amount of equipment 
recently purchased, the fixed charges proposed by the committee seem to 
it to be conservative. It also appears to the committee that prospective 
earnings justify, and fairness to the relative positions of outstanding bonds 
reauire, the issue If general mortgage income bonds. : 

The plan limits to $4,000,000 the amount of series AA first 
bonds to be initially issued and sold to meet cash requirements upon con- 
summation of the reorganization. The plan provides for the issue of addi- 
tional first mortgage bonds and general mortgage bonds of any series subject 
to limitations to be set forth in such mortgages. 

The valuations and earnings of Seaboard and the other railroad companies 
included in the plan do not permit a capitalization large enough to satisfy 
(even in common stock) the full claim of the holders of general a 
bonds; therefore the adjustment mortgage 5% bonds (which have a su 
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ordinate lien position) as well as all publicly held unsecured debt, general 
and capital stock receive no bution of any kind. 

In the judgment of the committee, the first lien position of each class of 
security must be fully recognized in the distribution of new securities and 
such ition requires due consideration of the effect of the Court 
decrees of March 20, 1935. By these decrees, the first lien of the general 
maoe on a large part of the property securing such mortgages was 
transferred to the holders of receivers’ certificates, authorized to the extent 
of $24,881,882, and the receivers’ certificates thereby obtained a first lien 
position on 949 miles of railroad lines, all equipment, and certain other 
pr ty previously subject to the lien of the general mortgages as a first lien. 

The Raders of the underlying bonds retained (by the express terms of 
the decrees) their first lien position on 2,379 miles of railroad lines, as to 
which the only conflicting claims involve the continued validity of a mort- 

for $3,000,000 (purporting to be a prior lien on the 535 miles of railroad 

= south of Jacksonville) and the validity of the lien of an te of 

$244,000 principal amount of guaranteed stock and poaleell stock of 

Seaboard g Roanoke RR. But even these claims were transferred from the 

lien of the general mortgages to the first lien of the receivers’ certificates by 
said decrees. 

* Summary of Proposed Capitalization and Charges 
Principal 
Amount to Be 
Outstanding 


$9,576,000 
4,000,000 


————Cher _ = eemeene 
ree Contingent 


$110.00 
312,172 
140,000 
487 ,530 


Rentals and miscellaneous 
Undisturbed equipment trusts 
First wy ¢ e bonds: 
Series A 4s 
og Pe a ee eer res oe 
Series B contingent 3 4s_-----..} 56,000,000 
Series C contingent 4s... --.-.-.-; 
Capital fund (prior to series C int.) 
General mortgage income 44%s__... 40,000,000 


_.. $109,576 ,000 


$1,620,946 


700,000 
1,800,000 


$4,120,946 
700,000 





$1,049,702 


$3 420,946 


1,049,702 
3,420,946 


Totals... .__- . $205,357,100 $4,470,648 
Properties to Be Dealt with in Reorganization 

(1) Seaboard Air Line Ry.—Title to all or substantially all the railroad 
lines and other assets of Sea rd Air Line Ry. Co. at the time of consumma- 
tion of the plan, including interests in subsidiary companies and other 
investments, will be ves in the reorganized company. 

(2) Wholly-owned railroad subsidiaries, operated by Seaboard; vz.: 
Brookville & Inverness Ry., Charlotte Harbor & Northern Ry., Naples 
Seaboard & Gulf Ry., Prince George & Chesterfield Ry. 

The reorganized company upon consummation of the plan, will be vested 
with title, to the extent deemed practicable, to the railroad lines and other 
assets of these subsidiaries, all outstanding securities of which are owned 
by Seaboard and constitute collateral security for publicly held obligations. 

m the reorganized company's acquisition of the of any such 
subsidiary, the outstanding securities of the subsidiary will be canceled and 
its separate corporate existence terminated. To the extent that it is not 
deemed practicable to effect such acquisitions as part of the plan, the re- 
organi company will acquire the investments of Seaboard such sub- 
sidiaries and retain such investments pend the reorganized company's 
subsequent acquisition of their assets or other disposition of such sub- 
sidiary interests. 

(3) Railroad and terminal subsidiaries (having outstanding issues of se- 
curities publicly held), operated by Seaboard, viz.: Georgia & Alabama 
Terminal Co., Georgia Florida & Alabama RR., Seaboard-All Florida Ry’, 
Florida Western & Northern RR., East & West Coast Ry., Tampa & Gulf 
Coast RR., Tampa Northern RR. 

(Tampa Northern RR. is, in part, separately operated. The 
templates, however, that all properties of this company will be 
in the reorganization.) 

The properties of these subsidiaries are to be ocgnives by the reorganized 
company but, in the case of each subsidiary, only if holders of first mortgage 
bonds of such subsidiary (in such amount as shall be determined in the 
ons out of the plan) elect to accept the plan and the securities of the 
reorganized company in replacement of their holdings of subsidiary com- 
pany bonds, as provided. Subject to such acceptance, the reorganized 
company, upon consummation of the plan, will be vested with title to the 
railroad lines and other assets of such subsidiary, the subsidiary’s outstand- 
ing securities canceled and its separate corporate existence terminated, or, 
if such acquisition of assets at the time of consummation of the plan is not 
deemed practicable, the reorganized company will acquire the subsidiary's 
first mortgage bonds, the holders of which shall have elected to accept the 
plan, together with the interests of Seaboard in such subsidiary, and will 
retain such bonds and interests until such time as the reorganized company 
finds it procttesste to acquire the assets of such subsidiary or otherwise 
deal with its interests in such subsidiary. 

In case the plan is not so accepted with res to any such subsidiary, 
the nf cap of the subsidiary shall be excluded from the reorganization, 
but in the case of any such exclusion—or pending the reorganized company’s 
acquisition of the assets of any such subsidiary which continues to be in- 
cluded in the plan—the reorganized company may enter into such arrange- 
ments for the operation of the eo of such subsidiary, by lease or 
oth , a8 may be determined in the carrying out of the reorganization. 

(4) The assets of the Seaboard-Bay Line Co. (a subsidiary)—the only 
assets of which are railroad equipment and equipment obligations of Sea- 
board and the only creditors of which are the United States Government 
and Seaboard—will be acquired by the reorganized company in the re- 
organization and the outstanding securities of this company will be canceled 
and its corporate existence terminated. 

It is not contemplated that the reorganization will include the acquisition 
by the reorganized company of the perties of any subsidiaries of Seaboard 
not named above, or involve any c in the separate corporate existence 
or operation of such subsidiaries, or the disturbance of any publicly held 
obligations of a subsidiaries, except that the reorganized company 
will not assume board's guaranty of any bonds or other obligations of 
any such subsidiaries. The reorganized company will, however, at the 
time of consummation of the plan, acquire the stock in ts and any other 

© remaining railroad subsi es of Seaboard 

& h RR., Charlotte Monroe & Columbia RR., 

eld & Lancaster RR., Raleigh & Charleston RR., Jacksonville 

Gainesville & Gulf Ry: and Tavares & Gulf RR., all of which are separately 

oO ted), and in Baltimore Steam Packet Co., and also all or substantially 

all other investments and other interests of Seaboard in other corporations, 

whether subsidiaries or not, including corporations which provide or control 

terminal or other joint facilities or connections used by Seaboard and other 
railroad companies. 

New Capitalization 


The securities of the reorganized company to be outstanding on con- 

summation of the plan (on the basis of full pasticipation in the plea) will be 
a proximately as follows: 

vers’ equipment trust certificates (to be assumed)— 
estimated 


Series AA ee 3 4¢ %. (convertible into an equal prin- 
sei Ne yh g TO into common stock: First 
$10,000,000 at rate of 50 shs. per $1.000 principal amount; 
dbrpeee “contingent $25 Newattuahe a” i 

174%; prior charge on earnings ahead of ys 


Common stock (at $100) 95,781,100 
Fixed interest and rentals 


Contingent interest 


lan con- 
ealt with 


$9,576,000 
4,000,000 
12,188,250 


capital 
and series C; convertible into common stock: First 
000,000 at rate of 50 shs. per $1,000 nci 4 
balance at rate of 40 shs. per $1,000 ncipal amount) - 
Series C 50-year contingent 4% (cumulative up to 20%; 
subject iF prior .< of aoe ~ and interest re- 
uirements on es B; convertible into common stock: 
$8,000,000 at rate of 50 shs. per 


26,304,750 


17,507 ,000 
earned and cx seereibie ’t 0°56 
con 
of stock per $1,000 principal amount) e — 


a 40,000,000 
Common s 957,811 shs 
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Distribution of New Securities 
Wil Receive 
First Mortgage Bonds 


Sertes A Sertes B Seri © 
3 $ 








Ertsting 


Securtttes Gen. Mige. 


Out- 
— 


(1) Rec. Oblig.— 
Equip. trusts. 9,576,000 Will remain 
6,220,250 18,660,750 
250 750 


Rec. certifs_a24,881,000 


750,000 2,250,000 
3 819 
Fla Cen & Pen 
lst cons__ 4,372,000 
yEach $1,300 
Ral & Aug... 1,000,000 
$1,300 


yEach $1,300 
Fla W Shore.. 755,000 
yEach $1,425 
Ga & Ala._..c6,085,000 
yEach $1,425 
Ga Caro & Nor 5,360,000 
yEach $1,510 
SALAtI-Bir_ 5,910,000 
yEach $1,353 
South Bound. 2,033,000 
yEach $1,438 
(3) Bonds of RR. a" in Plan— 


yEach $1,5 

Tampa & GC 1,184,000 
yEach $1,463 

Tampa North 1,258,060 
yEach $1,070 

Sea-Ali Fla L.27,000,000 
yEach $1,565 
(4) Coll. Tr. Ohlig.— 

“210” Loan _ .14,440,578 176,850 3,922,000 
yFach $1,535 r12 272 

3-year notes.. 7,500,000 324,900 1,493,700 
yEach $1,471 3 r8 3 199 

. Mtge. Bonds— 


6,922,100 
542 

3,671,150 15,626,150 
190 808 


Ist 
yEasch $1,370 
Re 
rj 
180,150 12,894,250 48,020,300 
r3 208 775 


r5 r3 
ef 4s ® 29,350 —— 
1 


r r 
269,150 623,650 
yhEa. $1,560 r4 rl10 


208,033,078 12,188,250 26,304,750 17,507,000 40,000,000 e95781,100 

x Taken at $100 per share. y Per each $1,000 bond and accrued int. thereon. 

a Contemplates the payment of $882.37 in cash. b Includes $7,000 of bonds 
pledged under certain special accounts c Excludes $100,000 bonds pledged under 
lease agreement with Central of Georgia Ry. d Includes $329,000 owned by 4 
subsidiary company of Seaboard which is not included in the plan. e Includes 
22-100ths of a share above principal amount of claim given to avoid fractional 
shares. f Excludes approximately $57,000 due Electro-Motive Corp. under 
conditional sales contract to be assumed. 

@ Ascertainment of maximum amount of securities (principal amount) to be 
issued for assets of Seaboard-All Florida Lines: 


Val. of Road 





Par Value of 
New Secs. 
$10,748,000 


Present Per 

Debt Cent 
$27,000,000 80.59 
6,505,000 19.41 


$13,336,648 $33,505,000 100.00 


h Represents average figure. Total claim per $1,000 of principal is $1,560 in 
respect of $61,986,500 principal amount of Ist & consol. bonds and is $1,530 in 
respect of the remaining $11,000 principal amount of this issue. 

j Less than $1 principal amount. 

r Minor amounts subject to adjustment Into equal market value of stock or 
cash, issuance of scrip. as may be determined upon consummation o: plan 


Interest of public 
Interest of S. A. L. Ry 





Earnings for December and Year to Dote 


December— 1939 1938 1937 
Gross from railway $3,895,330 $3,947,368 $3,982,938 
Net from railway 5 15, 779 887 1,041,120 
Net ry. oper. income - -- 910,900 432,315 976,537 288,074 


From Jan. 1— 
Gross from railway 44,163,420 40,009,744 42,790,878 38,346,055 
Net from railway 7,670,252 5,826,216 8, 368 6,525,446 
Net ry. oper. income... 3,594,371 1,449,486 4,348,988 2,920,583 


—V. 150, p. 444. 
Securities Acceptance Corp.— Lornings— 
Years Ended Dec. 31— 1939 1938 1937 
Earned finance, int. and 
$972,844 $937. t 


insurance income.... $1,046,344 5 
Direct income charges. - 338 ,624 317,980 0 


Gross operating profit $707,720 
General oper. expenses -_ - 426,785 
Fixed charges on 5% deb 


before 


1936 








Oper. profit 


51,625 


Net income__..-..... $229,310 
Pref. stock divs.—cash _ - 28 ,847 
Com. stock divs.—paid 

in cash 124,569 

Paid in com. stock -- - 

Paid in preferred stock 
Earns.per sh.on com.stk. c ‘ é Be 

x Includes Securities Investment Corp., predecessor corporation. In- 
cludes $1,946 surtax on undistributed fits. z Includes $70,721 paid by 
issuance of preferred stock, par value $25 ($0.50 per share). 


Balance Sheet Dec. 31 

1938 Ltabtltttes— 1939 1938 
Coll. trust notes. _ $4,009,000 $2,904,000 
on hand $805,605 $658,611 )|4% coll. tr. bonds. 150,000 
Notes receivable... 5,317,113 4,308,540 | Accts. pay. for in- 
Re 41,893 32,335 


8,101 6,380 
20,477 11,490 8,023 9,865 
51,700 45,000 


123,529 84,313 


80,729 60,018 
260,404 222,369 
370,000 394,500 


500,921 449,540 

586,204 576,204 
32,483 36, 

187,374 111,479 


$6,252,259 $5,075,981 $6,252,259 $5,075,981 
x After reserve for depreciation of $27,006 in 1939 and $24,564 in 1938- 
—V. 150, p. 444. 





Assets— 1939 
Cash in banks and 


mobiles, &c - . .. 
Accts. receivable __ 
Cash surr. value of 


16,614 14,929 

Sink. fund deposit 389 208 reserves 

Def. chgs. & prepd. Reserve for credit 
expenses 55,235 53,212| losses 

Automobiles Deferred income - . 

10,908 4,650 |5% conv. debs. -_- 

stock 


x Furn. & fixtures. 17,817 17,961 


Paid-in surplus... 
Earned surplus... 
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Sierra Pacific Power Co.—Earnings— 


Period Ended Dec.31— 1939—Month—1938 1939—12 Mos.—1938 




















Operating revenues____ $174,710 $161,553 $2,091,701 $1,981,887 
RR ake sestinndinds 69:261 52,801 ,152 ,062 
aintenmance-_--_....._ 11,243 9,275 108,670 109,529 
aS bite acon 22 "365 20 ,582 316,742 285,219 
Net oper. revenues__- $71,841 $78,894 $1,001,137 $907 ,078 
Non-oper. income (net) - 276 170 4,012 3,589 
RS it tte a $72,117 $79,063 $1,005,150 $910,667 
Retirement accruals ---- 7,595 7,631 90,709 91,286 
Gross income --.-_-_- $64 ,522 $71,432 914,441 $819,381 
Int. and Sueetanaien, &c 11,081 11,048 134,717 133 ,296 
Net income----.-._.-.- $53 ,441 $60 ,384 $779,724 $686 ,085 
pS ERE PE HS es EE a 10,000 210,000 
oD CE: a4 Fc cnticeesdsudetedeinaqe 339,628 339,626 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ TAabilities— $ x 
Property, plant & a Pref. stk.6%-_-.-. 3,500,000 3,500,000 
equipment . - .-- 12,265,264 11,992,096|b Common stock. 3,396,285 3,396,525 
Cn. nvttekibiiicns 66,580 72,212| Bonds __.......-- 2,173,000 2,173,000 
Accts.receivable.. 223,548 222,382 | Miscell. long-term 
Materials & suppls 83,398 93,902 Py CR 65,355 71,000 
Prepayments ____. 4,426 6,247| Notes payable.._.. 200,000 200,000 
Special deposits __- 997 827 | Accounts payable. 66 ,033 39,814 
Unamort. debt dis- Customers’ deps-- 33,556 34,396 
count & expense 182,149 191,825| Taxesaccrued.... 208,736 192,117 
Unadjusted debits 1,502 7,107 | Interest accrued -_- 42,233 42,484 
Miscell. liabilities 1,572 1,849 
Retirement res.d__ 1,562,297 1,568,068 
Contribs. in aid of 
construction - -- 32,324 23,005 
Operating reserves 45,956 56,991 
Unadjusted credits 60,687 78,576 
Capital surplus... 211,000 11,000 
Earned surplus... 1,228,830 997,775 
WH cacwianin 12,827,864 12,586,598| Total_........ 12,827,864 12,586,598 





a Par value $100 per share. b Represented by 226,419 (1938, 226,435) 
shares of $15 par val, Excludes 165 shares reacquired and held in 
ury.—vV. Pp. a 


Skelly Oil Co.—Registers with SEC— 


The Securities and Exchange Commission announced Jan. 31 that 
company had filed a registration statement (No. 2-4310, Form A-2) under 
the — Act of 1933, covering $10,000,000 of 3% debentures, due 
Feb. + The net proceeds from the'sale of the debentures, together 
36000 the net proceeds from two bank loans in the aggregate amount of 
000,000, will be applied toward the redemption of $9,000,000 of 4% 
ant = =. 1, 1951, and 63,000 shares of 6% cumulative preferred 
Par) value. 
he r—wn-a are redeemable in whole or in b part. upon at least 30 days’ 
notice, m or before Feb. 1, 1943, at 103%; thereafter and on or before 
1944, at 102 4%; thereafter and on or before Feb. 1, 1945, at 102%; 
seamadion and on or ore Feb. 1, 1946, at 101%%; thereafter ‘and on or 
g tOee at 101%; thereafter and 1 or before Feb. 1948, 
at 100% %:; t ter and on or before Feb. 1949, at 10034 %: and 
thereafter up = Ly at 100%. There will be a sinking fund operating 
semi-annual] ble on May 1, 1946, and each Nov. 1 and May 1 there- 
after, to "ea uding May 1, 1949, sufficient to retire semi-annually 
$600 ,000 eee mone of debentures 
Eastman New York, will t Sp Se. the principal underwriter. 
The names of the HS. yn - A, Ap tog | discounts or com- 
ns, and the offering price to the tiple oat be filed by amendment. 
To facilitate the offe: of the debentures, the ee states that 
it is intended to stabilize the price. This is not an assurance pectus 
states, that the price of the debentures will be stabilized or Ny the stabiliz- 
ing, if commenced, may not be discontinued at any time.—V. 150, p. 287. 


Socony-Vacuum Oil Co., Inc.—<Stock Sold—Smith, Bar- 
ney & Co. announced the distribution, after the close of the 
market Jan. 30, of a block of approximately 13,000 shares 
of capital stock at 1154 per share.—V. 149, p. 4041. 


Solar Aircraft Co.—Stock Priced at $8— 


Company has filed with the Securities and Exchange Commission an 
amendment ng See the offering price of its 50,000 shares of preferred 
stock will be $8 as -—V. 150, p. 702. 


Sonotone Corp.—Five-Cent Dividend— 
~ ey have declared a dividend of 5 cents 


h 10 cents paid - # 

last; 10 cents paid on Dec. 15. 1938; 5 yr paic 
Dec. 20, 1937; 10 conte Dake n Dec. 3 and Sept. 15, 1937, and gt paid 
on Oct. 15 and April 15, 1936, ‘this latter being th e initial distribution on the 
stock.—V. 149, p. 2988. 


South Penn Oil Co.—New Vice-President— 

Noel Robinson has resigned as a Vice-President and director of the Tide 
Water Associated Oil Co. to become Vice-President and a director of this 
company, it was announced on Jan. 31.—V. 149, p. 3884. 


Southern California Edison Co., Ltd.—Rates ee 


The California Railroad Commission announced on Jan. 31 that, 
result of negotiations with the company, rate reductions of approximately 
$1,000,000 opus will be put into effect by the utility on March 1. The 
reduct ‘ek wi gaely to domestic, commercial and street lighting services. 
— Pp. 


Southern Colorado Power Co.—Earnings— 


share on the common 


12 Months Ended Dec. 31— 1939 1938 
Di dcttgdnducshddnesenheneoem $2,409,260 $2,335,438 
a Net operating income. -.-._............-....-- 711,782 679,091 
DB 2te EE rele ds vith bcuécevisacencusstabonbt 254,666 218,857 
a After a ntenance, taxes, and appropriation for 
retirement E'Rfter deductions for all interest charges, amortiza- 
tion of debt disco discount and expense, &c.—V. 150, p. 445. 


Southern Ice Co., Inc.—Tenders— 

Tenders are ae = the sale to The Chase National Bank, 
successor corporate —. es ND pot So cnnee® 3085 and accrued int., 
of enough Southern Ice & Ctilit Co. first mortgage nds, convertible 
6% series, due Feb. 1, 1946, to exahust the sum “ 40, 013 in the sinking 
fund. Offers will be received to 12 noon on Feb 1940 at the corporate 
trust department of the bank, 11 Broad Street, New yore —V. 149, p. 4041, 


Southern Pacific Golden Gate Ferries, Ltd.—Tenders 
Anglo California National Bank as trustee is inviting tenders of first 
5s prior to March 4. Trustee has $100,105 of sinking for use in 
onds of which $3,807,000 presently are outstanding.—V. 140, 

D. 


Southern Phosphate Corp.—Listing and Registration — 
The New York Ourb E has admitted to listing and registration 
the capital stock, par $10.—V. 50. D. p. 703. 


Southern Pipe Line Co.—25-Cent Dividend — 

The directors have declared a dividend of 25 cen share on the capital 
stock, par $10, pa, yable March i to holders of Feb. 15. Dividend of 
15 cents were m Sept. 1, and on March 1, last and on Sept. 1 and on 
March 1, 193 a. "48. P. 3699. 
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Southern Ry.—Earnings— 


Years End. Dec. 31— 1939 1938 1937 
Gross oper. revenues___$99,153,560 $89, 419.110 $98,435,414 





1936 
$96,274,498 
E Neat oper. expenses___._ 68, 63,5 HFS % ‘811,204 67.416.701 
Sites Saseanatens sake’ ik 7,814,553 7,369,019 7,069,947 5,892,304 
ating jncomse. ... O58. 329,539 $18,457,092 $19,554,263 $22.968.4 93 
nade hie facil. rents. 2,807,673 4.113.526 4,442,017 3.667.221 





Net oper. income --__$20,521,866 $14,343,566 $15,112,246 $19,298,272 
Other income- _____-- ~~ 3,046,972 1,883,510 2,381,780 2,012,424 


Total income___-_-_-_- $23,568,838 $16,227,076 $17,494,026 $21 310.696 
17,081,502 16,724,848 16,688,105 17,005,7 


Net inmcome________- $6,487 ,336 loss$497 .772 $805,921 $4,304,926 
To Reduce RFC Loan by $1,108,000— t 


Ernest E. Norris, President, states that the company on Feb. 1 will 
apply $1,108,000 of 1939 net income to a reduction of its Reconstruction 

nance Corporation loans. 

The agreement = the RFC woviaes that, beginning on Feb. 15, 1940, 
and continuing as long as any loans are outstan , com y will 
Pen eae loans to the eet ee agency by a sum eq to 25% of the 

receding year's net income after deducting from net income the p 
of equipment trust obligations maturing during the preceding calen 
year. Past November a reduction of $2,000,000 was made in loans. 


Earnings for December and Year to Dote 








December— 1939 1938 1937 1936 
Gross from railway-_.-_--. $8,736,131 $8,202,615 $7,111,793 $8,747,495 
Net from railway--__-—_-. 3, ose 131 3,167 641 1,723,161 ’ +494 
Ne ry. pe: paaomie. -_ 2/333/805  2:410;353 920,547 1,739,794 

rom Jan. 1— 
Gross from railway. ---- 99,153,560 89,419,110 98 435,414 96,274,498 
Net from railway------ 31, Ass ,092 25,826,110 ,624,210 28,857,797 
Net ry. oper. income___ 20,521,866 14,343,565 is’ 112/246 19,298,273 
sae Week of Jan.— —Jan. 1 to Jan. 21— 


9 1940 1939 
Grom A ne | fost. )-.. $2,642,701 $7,654,437 $7,187,078 


150, p. 702 
preci Bell Telephone Co.—Earnings— 


$2,466,471 





12 Mos. End. Dec. 31— 1939 ss3e 1937 igee 
Total revenues________ $92,854,309 $88,222,211 $86,511,636 $80,569,328 
Expenses, incl. taxes... 71 739. 421 68,410, 649 be is '335 59,623,949 
Ss wn cinckins stant 3,096,238 2.563.880 ,123,843 2,150,987 

Net income_________ $18,018,650 $17,247,682 $17,965,458 $18,794,392 
Dividends paid_______- 15,570,000 16,459,575 16,662,485 17,094,985 





eres oak cwicckeks $2,448,650 $788,107 $1,302,973 $1,699,407 
Net telephone earnings for the year 1939 were at the rate of 5.61% 
on the cost of plant. Total revenues for the year 1939 include an amount 
estimated as $105,740 subject to a5 in whole or in part in the event of 


adverse rate decisions.—V. 150, p 

Spokane Portland & Seattle Ry.—Barninge— 

December— 1937 1936 
Gross from railway--.--- $058, 437 804 $651,962 $821,804 
Net from railway - ----- 182,007 140.635 202 ,678 336.679 
ne ry. oper. ian... def97 ,506 4,153 52,042 220:707 

rom Jan. 1— 

Gross from railway. ---.- 8,645,562 8,196,778 §.900.200 8. 452,899 
Net from railway - ~~. ~~. 2,450,880 2,197,473 2,897,880 2/992. 737 
Net ry. oper. income - - - 821,023 721.778 1,537,357 1,475,507 
—V. 149, p. 4186. 

Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating com fest in the 8 


itandard 
Gas & Electric Co. system for the week ended Jan. 1940, totaled 130,- 
744,668 kilowatt-hours, an increase of 15.6% compared with the corres- 
ponding week last year.—V. 150, p. 703. 


Standard Oil Co. (N. J.)—Stock Sold—Smith, Barney & 
Co. announced the distribution at the close of the market 
Jan. 30 of a block of approximately 20,000 shares of capital 
stock at 43% per share. 

Acquires German Rights to Produce Synthetic Rubber— 


Rights for production in the United States of buna synthetic rubber have 
been noauired B by the 6 mg from the I. G. Farbenindustrie of ny, 
it was announced Feb. 1. = said it epee’ to produce the new hoa 
thetic substance for the United from refinery poe 

own a. It has omwet* to license pubber companies to utilize t AA; 


for their own requiremen 

There are two t of synthetic buna rubber. One is known as ‘‘Buna-N"’ 
and the other as ‘“‘Buna-S.’’ The first type has most of the desirable rubber- 
like properties of the natural product and is said to be gd to natural 
ae > meee Contes ret 1 as ew pan my by heat, aye 
and swelling in gasoline and o e second type is reported to be stiperior 
to natural rubber in resistance to heat and abrasion e latter type is used 
in Germany for making automobile tires, which are said to resist wear and 
to have longer life than those made from ‘natural rubber.—V. 149, p. 3422. 


Standard Products Co., Inc.—25-Cent Dividend— 
Directors 


have declared a dividend of 25 cents share on the common 
stock. De able Feb. 20, to holders of record Feb. 1 Like amount was d 
on June oT, last , this latter being the first dividend paid since Oct. 1 » 1937, 
when 25 Ghans per share was also distributed.—V. 150, p. 703. 
Staten Island Rapid Transit Ry. —Barnings— 

December— 1939 1938 1937 1936 
Gross from railway-.--- $197, 910 $140, 675 $135,719 $149,038 
Net from railway - ~~... 18,652 def3 , 6,303 
Ne ry. Le income...  def6.651  def19,575  def58.770  def35,409 

rom Jan. 1— 
Gross from railway-.-.--- 1,647,228 1,622,767 1,560,605 .1,613,638 
Net from railway - ----- 167,915 154,694 aeri6: ‘466 def7 ,512 
Net ry. oper. income... def239,503 def271,947 def400,880 def. 
—V. 150, p. 137. 

Sterling, Inc. (& Subs.)—Farnings— 

6 Months Ended Nov. 30— 1939 1938 
Net profit after deprec., Fed. income taxes, &c.. $151,950 8177 288 
Shares of common SENEEL. « dit deta micesendilineiiabs« 407 ,464 4 
note aes sare pilitinecades uégoencehasaanes® $0.31 


Stix, Baer & Fuller Co., St. Louis—$1,250,000 Loan— 
Thqcompeny. it was announced Jan. 30 has concluded pevenepenens with 
New York and’St. Louis banks, thro the intermediary of Goldman, 
Sachs & Co., for a one to seven jon ree loan in the amount of $1,250, 000. 
Proceeds of the ~~" will be used in connection with the recently 
expansion program for 1940, which will mene air condi a large 
of the store @ ullding, the erection of a | ap ~ for pewene par = 
extensive refixt within the store. Other improvements 
also contemplated ed fort 1, whereby the ma ent feels the institution 
will be able to take advan of expanding business, the result of the 
improved economic outlook.—V. 149, p. 3422. 


Syivanite Gold Mines, I Ltd.—E£ztra Dividend— 

Directors have declared an extra dividend of five cents per share in addi- 
tion to the regular quareerty ¢ dividend of five cents share on the common 
stock, both Payable March 30 to holders of Feb. 12. Similar pay- 
ments were made on March 31, 1939. 1938 and 1937.—V. 149, p. 124. 


Tastyeast Inc.—Stock Mani tors } Sentenced— 
Department of Justice and the — } d Exchange Commission 
Jan. 29 reported that crn District of 7. Abruzzo in the U. 8. . A 
trict Court for the 4, — ew Yor Norman W. 





856 


indictment u which he had been found guilty of conspiracy to violate 
the anti-manipulative provisions of the Securities Exchange Act of 1934. 
Minuse also was fined $5,000 and Joseph E. H. Pelletier, a co-defendant 
was sentenced to 18 months’ imprisonment and fined $1,000. A third 
defendant, Russell Van Wycke Stuart, previously was sentenced to two 
years, which was suspended. He was placed on two years’ probation. 
One of the terms of Stuart's probation was that he was not to engage in 
the securities business. 

The indictment, returned Oct. 26, 1938, charged that Minuse obtained 
an option on 79,000 shares of the class A common stock of Tastyeast, Inc., 
and thereafter entered into a conspiracy with the other two defendants to 
run up the market price of the stock on the New York Curb anes by 
means of ‘‘wash"’ sales, ‘‘matched orders,’’ and a series of manipulative 
transactions designed to create the appearance of active tradi and to 
raise the price, for the purpose of effecting a distribution of the option stock 
at the higher prices. The ‘‘wash’’ sales, it was alleged, involved trans- 
actions on both the buy side and the sell side at or about the same time, both 
for the account of the same parties. The ‘‘matched”’ transactions, it was 
alleged, involved orders on both sides of the market entered at substantially 
the same time and at substantially the same price, with the same manipu- 
lative purpose. The orders on one side were entered with the knowledge 
that open orders of substantially the same size had been placed on the other 
side which would meet the incoming orders, it was alleged. 

The other manipulative devices charged in the indictment involved the 
payment of secret bonusss to various customers men for their services in 
inducing customers and clients to purchase the stock, and for the same pur- 
pose to guarantee friends and associates agafmst loss. The indictment also 
charged it to be part of the plan for the defendants to promise rebates or 
discounts on the purchase price.—V. 148, p. 3545. 


Tennessee Central Ry.—Larnings— 
December— 193 
Gross from railway $205,489 
° 63,465 72,894 
57,811 27 ,153 49 ,260 


Net from railway 84,7 
2,279,175 af 2,514,191 
1! 6! 29 


Net ry. oper. income... 
Gross from railway 1 
590.6 729 842 
471,851 


hoe from og cept 
yet ry. oper. income - -~ 
—V. 150, p. 703. 


Texas Mexican Ry. 

December— 1939 
Gross from railway $78,983 
Net from railway - - - - 13,581 
Net ry. oper. income - - - 3,473 

From Jan. 1— 
Gross from railway 933 ,196 949,531 
Net from rail vay - a 194,348 113,071 
Net ry. oper. income - - - $2,469 10,790 
—vV. 150, p. 137. 


Third Aven 


Period End. Dec. :1— 
Operating revenues 
Operating expenses 


From Jan. 1— 
2,462,150 
625,090 
298,841 243 ,256 
Earnings— 
1938 193 1936 
$63 ,560 9 $113,142 
def2 355 12,791 
def42 ,443 def 1 ,886 
1,466,765 1,279,263 
386 893 307 ,778 
206 327 157,461 


271 
def2 ,833 


Ry. System—FZarnings 


1939— Month—1938 1939—6 Mos.—1938 
$1,249,120 $1,247,792 $7.184.395 $7,035,292 
9° 3,437 929.575 5,476,579 5,370,849 


$318,217 $1.707.816 $1,664,444 
138.544  913°381 ‘847/823 


$179,673 $794,435 $816,620 
24,070 140/125 145/904 


$203 ,743 $934 560 $962,525 
1,305,301 1,302,261 


$370,741 $339,737 





$306,382 
160.558 


Operating income_._.. $145,824 
Non-oper. income 22,896 


$168,720 
214.4: 


Net oper. revenue 
Taxes ___ ‘ 








Gross income 
39 216,233 


$12,489 





Net loss_-- $45,718 
—V. 149, p. 4187. 
Tide Water Associated Oil Co.— Vice-President Resigns— 
See South Penn Oil Co., above.—V. 149, p. 3573. 


Toledo Peoria & Western RR.—Larnings— 


December— 1939 1938 1937 
Gross from railway $151,664 $155,094 
Net from railway 


64,473 16,314 

Net ry. oper. income. - - 35,125 38,771 
From Jan. 1— 

Gross from railway 2,149,274 2,393,236 

Net from railway 700.431 709,388 

Net ry. oper. income. - - 329,071 329,896 
—V. 150, p. 137. 


Trunz Pork Stores—T7o Pay 25 Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 8 to holders of record Feb. 1. This compares with an 
extra dividend of 25 cents paid on Dec. 19, last, and 50 cents paid on Nov. 9, 
last, and on Nov. 10, 1938 and Nov. 10, 1937.—V. 149, p. 38384. 


Twin City Rapid Transit Co. (& Subs.)—£arnings— 
Calendar Years— 39 1938 1937 1936 
$459,961 $649,487 


19 
$149,552 3,842 
Earns. per sh, on 220,000 sy 
shs. of no par com. stk. Nil Nil $1.13 $1.04 
a After operat expenses, depreciation, interest, t , &e. Loss. 
V. 149, p. 4043" me oe 
Union Premier Food Stores, Inc.—Sales— 
ain Weeks Ended Jan. 27— $2 1940 
es lle ee Be , ,’ 
—vV. 150, p. 137. — 


Union Pacific RR.—£arnings— 
Period End. Dec. 31— 915608 Se bn dey 386 glia aaa Mos .—1938 
, ’ , ’ 2,4 , 98 0, , 
et 983 1 ee eee 17/680;048 "1 Saarii 


xpress 190.947 3060007 
All other transp. revs... 6. 296.560 : On 
Ineidental revenues_-__ 72,833 166,675 2,047 006 


4.668.044 

2'041.125 
Ry. operating revs... _$13,513.772 $13,950,972 $164.253.3 213,214 
Maint. of way & struc__ 696,143 867,356 18, Bop a0 Sha th0 
Maint. of equipment.-- 1,950.633 2.783.999 30°:195.782 26°413.539 
Paice sees es ee atta 
a por ie dep 260 :185 oie . e 50,291,605 


$209 ,604 
100 ,684 
49,897 
2,424,294 
796 


348 
358,130 


21.343 
2,280,008 


783,135 
346,484 


1939 
$1,557 ,969 





748 3,609,699  3,430,96 
General 310,727 5,307,681 B'001 480 
Transp. 13 704 4,662 


Netrev.fromry. oper. $5,376,733 $4,845,730 $46,394,783 482, 
Railway tax accruals... 1,493,403 1,439,819 16,287,608 +4 oe 3998 


4 
5 

Ry. operating income. $3,883,330 $3,405,911 $30,107,175 
Equipment rents (net) __ 657,425 694,533 9,220, at | 
Joint facility rents (net). 60,908 65,008 653,899 


Netry.oper.income.. $3,164,996 
—V. 149, p. 4044. 


United Aircraft Corp.—Obituary— 
bs Lamont Brown, President 
He was 49 years of age.—V. 14 DP. 2900." sore naponinerntaamineatert 


United Merchants & Manufacturers, Inc.—Earnings— 


Period Ended Dec. 31— 
Consolidated net profit after interest, depreciation ‘y eT ee 

and Federal income taxes x$1,028,195 $563 ,046 
1.71 a share on 599,956 shares (par $1) of capital stock. 

tion to the above net t, undistri ng 
amounted to $118,412 in 1939 and $30,890 


. operations 








93 
»188,068 
,644,167 

676,510 


$2,646,369 $20,233,188 $19,867,391 





x Equal to 
Note—In 


unconsolidated companies 
in 1938.—V. 149. p. 2531. 
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United Chemicals, Inc.— Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $3 cum. pref. stock, payable March 1 to holders of 
record Feb. 10. Dividend of $6 was piad on Dec. 1, last.—V. 149, p. 3279. 


United Gas Improvement Co.—Earnings— 


Years Ended Dec. 31— 

Income— Dividends from subsidiaries 
Dividends from other companies 
Interest and other income 


al939 1938 
$22,766,828 $22,576,026 
6,471,764 6,048,429 
03 ,756 395,673 
$29,642,348 $29,020,128 
1,635,081 1,703,497 
1,252,229 1,123,504 





Total income 
Salaries, general expenses, 
Provision for taxes 


Net operating income--.----.-......------ _.---$26,755,038 $26,193,127 
Other deductions and appropriations from income - 119,249 139,177 








Net income $26,635,789 $26,053,950 
Dividends on preferred stock 3,826,080 3,826,080 
Dividends on common stock 23,251,766 23,251,764 





Balance, deficit $442,057 $1,023,894 


a Preliminary. 

Note—The income shown does not include the company’s proportionate 
share of subsidiary companies’ earnings not distributed as dividends. It is 
estimated that combined earnings of the parent company and subsidiaries 
for 1939 will be about $1.07 per common share, compared with 99 cents 
per share in 1938. . 


Weekly Output— 

The electric output for the U. G. I. system companies for the week 
+ a closed and the figures for the same week last year are as follows: 

eek ended Jan. 27, 1940, 112,969,220 kwh. Same week last year, 102, 
336,952 kwh. an increase of 10,632,268 kwh. or 10.4%.—V. 150, p. 704- 


United Paperboard Co. (& Subs.)—Farnings— 
———3 Months 4; Months———— 
Period Nov. 25,'39 Nov. 26,’38 Nov. 25,'39 Nov. 26, '38 
7 Pe. cnatguoveee xprof$42 ,025 $13,875 $573 $374 
x Equal to 11 cents a share (par $10) on 240,000 shares of common 
stock. y After depreciation, Federal income taxes, &c.—V. 149, p. 3732. 


United States Electric Light & Power Shares, Inc. 
(Md. )—Dividend— 


Directors have declared a dividend of three cents per share on the class B 
shares payable Feb. 15 to holders of record Jan. 31. Dividend of three 
cents was paid on Nov, 15, last.—V. 148, p. 748. 


United Verde Extension Mining Co.— Soldi— 
See Clemenceau Mining Corp. above.—V. 149, p. 3885. 


United States Fidelity & Guaranty Co.—44th Annual 
Report—E. Asbury Davis, President, in his report to the 
stockholders for the year 1939 says in part: 

The net premium income of the company for 1939 was $33,871,835. 
an increase of something more than 1% over that of the previous year. 

Legal reserves increased $2,599,809 and now stand at $42,424,878, the 
est in the company's history. 
he high points of the year’s results may be summarized as follows: 

The legal reserves increased $2,599,809, dividends of $1,000,000 were paid, 
and $2,196,455 was added to surplus and undivided profits. 

In order to avoid frequent changes due chiefly to fluctuating market 
rices of our securities, we are establishing the surplus at $10,000,000. 
n addition to the surplus as shown, there appears in the financial statement 

the item of undivided profits—$2,789,823. This sum of $2,789,823 is 
made up of the item of $1,500,000, in past years carried as a yoluntary 
See reserve, and all surpius in excess of $10,000,000; aemeey, 

The loss ratio continued below the average expected and the expense 
ratio remained approximately the same as in 1938. 

Beginning in 1935 the casualty and surety companies for the first time 
in many years earned an underwriting profit. Operations have continued 
on a favorable basis, the public thereby getting the benefit from time to 
time of reductions in premium rates. ng 1939 there were substantial 
rate decreases in many classes of fidelity and surety and practically all 
classes of casualty and burglary business. Naturally these rate changes 
affect premium volume; hence, the full measure of the results of our inten- 
sive development efforts is not reflected in the increase recorded. While the 
increase was modest, it is nevertheless encouraging in the face of indications 
by the surety and casualty business of the companies as a whole will show 
a decrease. 

The competitive aspects of the business are growing steadily more acute. 
In a field already adequately served new companies Made their appearance, 
and others formerly operations on a 


national scale. 
The rate of return on the company’s investments has continued to decline. 


This is due to the national trend toward lower interest rates and to 
our investment in highest grade bonds. 

Our holdings of Uni States Government obligations and Federal Land 
Bank bonds were increased by $2,950,000 to a total of $18,300,000 and 
constitute approximately 50% of our investment portfolio. 

Considering the hazardous nature of the business in which we are engaged 
which over the years has shown peaks and valleys in earnings, it is the part of 

ence to lay by in profitable years for those times ahead which may be 
ess favorable. e first consideration of the management of an insurance 
company should be the safety and security of policyholders. Thus, while 
the net earnings for 1939 were in excess of the amount paid in dividends, 
I am confident that the stockholders will approve the policy of the manage- 
ment of continuing to add to our capital resources. 

In 1920 the United States Fidelity and Guaranty Co. organized the 
Fidelity Insurance Co. of Canada to handle Canadian Government busi- 
ness, as well as to stimulate and strengthen our Canadian interests and 
contacts. The stock of this company, formerly an asset of our wholly- 
Comes RETENEY, the Del Mar Co., has now been transferred to our own 
po Oo 0. 


The report presents also some facts about the scope and 
classes of the company’s business, together with pictures of 
several of its offices and of various types of projects it bonds 
and insures. They are intended to give the stockholders a 
more intimate knowledge of the business and a greater appre- 
ciation of the place the company fills in the economic life 
of the nation. 

Operating Results for Calendar Years 
1939 1938 1937 
$35,784,320 $35,219,881 $36,645,167 
1,912,485 1,713,725 1,633,917 


Net premiums written $33,871,835 $33,506,156 $35,011,250 
Increase in prem. res’ve_ 377 ,980 559,589 645,047 


Net prems. earned ...$33,493,855 $32,946,567 $34,366,202 
Miscellaneous income. - ait 





la 


oing a sectional business extended 











$33 493,855 $32,946,567 $34,366,202 
16,821,318 17,352,862 19,299,115 
12,725,949 12,572,702 12,351,138 
1,858,916 1,611,275 1,239,201 





pees $1,409,728 $1,215,991 
investments and rents. 1,303,897 1,306,958 1,181,866 1,567,036 


Total net earned inc.. $3,391,570 $2,716,686 $2,658,614 $2,783,027 
1,000 ,000 250,000 143,849 


$2,087 ,672 $1,476,748 
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Balance Sheet Dec. 31 from 1 of assets and securities, and " 
, 130 1898 pen pole Sg ot canies property es sundry adjust 
ssets— Liabilities— 3 $ Income Account for Years Ended Dec. 31 (Company and Subsidiaries 
Pape ag Ye gm to Funds held under f (As Compiled from Guster Reeporess d 
Loan ured "by a 505, . treaties _ 63,954 237,705 1939 1938 1937 1936 
of collat_ 2, 895 2,917,728 CG « dvcsaise: 23,182,543 21,505,793 
Prema, incourse ot sree eres] Taxes & oxp8-7- 2824.75 "2257400 2, rotal earnings - - ---111,699,038 55,341,201 165,906,342 123,590,377 
collection...__ e P y . mmissions - . . ’ ’ , 
meseasente Sho site did ls punearn,. prema 15,315,059 14:987 079 prec., deplet. & obsol. 61,133,191 49,211,421 61,029,687 56,818,589 
secured == , , - for div. pay- 250, , Net income- -____-_. 50,565,847 6,129,780 1 76 
Depos. with Work- Voluntary contin- 009 ~=—«st. on bonds of subs_-- 5.745.375 5.727.472 5118.00 s:o0d. 981 
ane, Ben oss xee  900,200| Cee ---- saaacs 10S int. cn U.S, Steel bonds 3.567.556 2.534.362 13, 13,450 
y Co.'s office bldg. 3,281,909 3,341,909| Surplus. -------a 0 000.000) 9,008,868 TOV. for Federal taxes... - —- ee 
a 7 ~al hs ——— ise ane ias'one Undivided profits .a2,789,823 . pratt ine. treme 2; 41,252,916loss2,132,054 99,744,536 50,798,901 
Total _......_- 57,528,655 52,906,142! Total __.....__ 57,528,655 52,906,142 ¢ eS: Sovak ie. DAMBSTT «SAIS —FIES.I00 anne 
a For explanation of surplus sand undivided profits see President's remarks. - ee oo  __ 
x Bonds valued on amortiz as prescri y the New York Insur- dd!) ee 1,226 ,039loss7 ,755,91 930, 798, 
ance Department, and all other securities at market valuations. Preferred dividends --7~"25'219/076 005319076 obs Sas'ere 30;439:354 
8,703 ,252 


v Less depreciation reserve.—V. 149, p. 3280. 
United States Life Ins. Co.—New Business During 1939 


Increased 10%— 

New business written company during 1939 showed an approximate 
gain of 10% over tee. Beane _ Selser, executive Vice-President an- 
nounced Jan. 29. The average pemamtege gain of other life insurance 
companies for the same pecioe he pointed out, was 1.7%. 

According to figures released by Mr. Selser, the company’s insurance in 
force for 1939 increased 10% over 1938 andits mortality experience for the 
same year was favorable continuing the downward trend of the past few 


years. 

The year 1940 is the company’s 90th anniv . and also marks its 
entry into the accident and health fields, the second life insurance company 
domiciled in New York State to add these coverages to its regular life 
insurance portfolio.—V. 150, ». 7(4. 


U. S. Realty & Improvement Co.—Annual Meeting 
Postponed— 


The annual meeting of stockholders scheduled for March 5 will not be 
held at that time, inasmuch as an order of the court in connection with the 
company’s renwos for arrangement continues the present directors in 


office.—V. p. 448. 
Utah Ry.—L£arnings— 

December— 1939 1938 1937 1936 
Gross from railway-_-.-- $94 865 $100,517 $122,097 $123,798 
Net from railway - ----- 33.846 33 ,677 29,942 27.680 
ue ry. we. income. - - 23 ,348 20,584 22,049 13,895 

rom Jan. 1— 
Gross from railway----.- 823 326 682,581 1,243,853 1,088,209 
Net from railway ------ 151,280 76,070 266 ,046 307 ,660 
Net ry. oper. income. --. 61,624 def50,031 140,423 191,221 


—V. 150, p. 137. 


United States Steel Corp.—Quarterly Earnings Report— 


Reporting the earnings of the corporation for the fourth quarter and for 
the full year of 1939, announcement was made by E. R. Stettinius Jr., 
Chairman, that the directors had declared the regular quarterly dividend of 
$1.75 per share on the Eo-= stock = $e to stockholders on Feb. 20. 

As a result of the ter demand for steel products which prevailed 
during the closing quarter of 1939, —— reflected a substantial im- 
provement over those shown during the previous quarter. 

j* The net income available for capital stocks in the fourth quarter amounted 
to $28,835,282. A comparison of net income and shipments for the fourth 
quarter, for the full year of 1939 and for the full year of 1938 follows: 

4th Quarter, 12 Months, 12 Months, 


EFarni reported $48 B01 947 $111/699 038 $48 349, 855 
ngs as reported ..-...-......~ , . ’ * ’ 
Net applicable to — stocks after 
all oc orees and allowances for de- 
ation, interest on bonds and 

ederal income taxes. .......... 
Shipments of finished steel products: 


41,226,039 def7 ,717,454 
10,652,150 6,655,749 
59.5% 6.7% 


28 835,282 
3,793 ,723 
84.3% 


The total earnings applicable to capital stocks in the year 1939 were 
$41,226,039. After the payment of erred dividends, the amount 
available for common stock was equivalent to $1.83 per common share. 
‘These , however, were not sufficient to offset the 1938 deficit of 
$32,937 .131 after payment of erred dividends. 

The net income earned on the net tangible investment, before deducting 
interest charges on bonds and obligations, is equal, for the year, to a rate 
of 3.15% per annum. 

Shipments of finished steel products utes the fourth quarter of 1939 
were approximately 54% greater than the third quarter. Shipments of 
finished steel for the entire ear of 1939 were approximately 60% greater 
than for the year 1938. This improvement reflects the higher level in the 
Nation’s volume of business in the fourth quarter and the generally enlarged 
business of the entire second half of the year. 

Net current assets of the tion and its subsidiaries at Dec. 31, 
1939, after deducting current dividend declarations—were $458 372,633 
compared with $420,679,104 at Dec. 31, 1938, or an increase of $37 ,693,- 
529. These net amounts are determined by including in current liabilities 
capital obligations due within one year of the dates shown and excluding 
from current assets the receivables not collectible within one year. 

The capital outlays in 1939 for additions to and betterment of 
less credit for perties sold, have been approximately $21,400, . Also, 
about $7,500, of maturing capital obligations or those retired by sinki 
funds have been paid, a total outlay on capital account in 1939 


At Jan. 1, 1940, unexpended balances on approved appropriations for 
y additions and betterments amount to es 54,000,000. 
e employment and payroll statistics for the full year of 1939 compared 


ear 1938 are as follows: 
with the y —it, Mos. End. Dec. 31— % 


1938 Increase 
Average number of employees------- 3365 577,711 $282,200.32 
sees Se on ee ives hous pe an rer ess 
Consolidated Income Account (Company and Subsidiaries) 
- Baas End. Dec. 31, |. 199547 $21,336 676 $18,716,056 $36,504,068 
Charges & ae W ic obeol. 17,624,919 


jes, 





prec., d 14,045,467 13,568,039 14,821,658 
mcome.--.----- $31,177,028 $7,291,209 $5,148,017 $21,772,405 

tos om bonds for subs... 1,431,495 1,544,217 1,222,038 1,228,655 
Int. on U. 8. Steel bonds 883 ,533 865,504 3,363 





Total inc. ee Set See $4,881,488 $3,922,617 $20,540,387 


Special income,r its & 





adj. of various accts.. eDr26,718 e106,157 e655,366 b110,393 

c eh nw hy Soe Gp- wenn nen: = @enbnes :.. ecanne 
Estima surtax on un- 

distributed profite.... -<-222 8 89 enne-e DGGE Lee...  genese 

BIOS. ono ageue 8,835,282 $4,394,454 $4,077,983 $20,650,780 

d Net profit «- -joads__*-6:304,019 6,304,919 6,304,920 6,304,919 

Surplus.........-.-- $22,530,363 #$1,910,465 £$2,226,937 314,345,861 

Earns. per sh. on com --- -59 Re ane Nil $1.65 

After incident to operations, nctading ordinary rapes 

and main — , reserves for contingencies, and for State, local and 


tenance 

Federal taxes (other than Federal surtaxes on undistributed profits for 

and after for such surtaxes for 1936). b Net balances of 
st i, ts from disposal of 


receipts and c incl net profi 
property asonts and ties, and ‘ustments of various accounts. c Pro- 
ions of overhead expenses of the Lake Superior Iron Ore a: 


Represents 1%% preferred dividend payable in February. e 





Common dividends (1%) 
BG is Sun cok as 





16,006,363 32,975,590sur27681,905 surl44,002 
$1.84 Nil $8.01 $2.91 





Balance, deficit______ 
Earns. per sh. on com___ 


a After all expenses incident to operations, inclu oO repairs 
and maintenance, reserves for contingencies, and for State, local and 
Federal taxes (other than Federal surtaxes on undistributed profits for 
1937 and 1936). b Net balances of sundry receipts and charges inclu 
net profits from disposal of sundry woperly assets and securities, 
adjustments of various accounts. c Sronort ons of overhead expenses of 
some and 7% asvectemes pole Tes Be. Iden c tenloae regu lat 7% and 
; %_arrearages pa > ‘ . e Includes a and 
9% % accumulated arrearages. f See (e) foot note above.—V. 150, P 448, 


Universal Pictures Co., Inc. (& Subs.)—Zarnings— 


* 52 Weeks Ended— Oct. 28, °39 Oct. 29, '38 Oct. 30, '37 
GOES THDOERD.. 5. - coc ncanccscesnaeene $23,878,868 $20,190,117 $13 10a os 
x9 8 a. i774 onenennes inh iakim 1,153,321 1088591,178 loss! ,084,99 


Utilities Power & Light Corp.—Listing of Stamped 
Debentures— : 


The New York Stock Exchange has authorized the listing of 30-year 5% 
gold debentures and 544% 20-year goid debentures stamped to evidence 
election to receive shares of preferred stock of Ogden Corp. in lieu of all of 
the shares of common stock to which the holders thereof re entitled pur- 
suant to the terms of the plan of reorganization of the corporation. 

As of June 1, 1927, $20,000,000 5 hp res gold debentures were issued 


under an indentvre, dated June 1, 
0-year 5% gold debentures were issued 


As of Feb. 1, 1929, $36,000,000 3 
under an indenture, dated Feb. 1, s 

By an order entered Jan. 2, 1940, the U. 8. District Court for the Northern 
District of Illinois, Eastern Division, confirmed a plan of reorganization of 
the corporation which provides in part as follows: 

The securities of the new company (Ogden Corp.) shall be issued and 
distributed as follows: 

(a) Holders of old debentures (30-year 5% gold debentures and 54% 
20-year gold debentures) and of claims which shall be determined in the 
reorganization proceedings to be entitled to rank equal to old debentures 
shall receive for each $1,000 in principal amount thereof: 

(1) $400 of debentures to be issued by the new company, which principal 
amount of new debentures, however, shall decrenaed by the amount 
of cash received by the holder of each such $1,000 of old debentures or 
claims in any pro rata distribution of cash which may be made to the 
holders of old debentures, and claims ranking equal thereto. 

(2) Six shares of preferred stock (par $50 per sh.) to be issued by the 
new company. 

(3) 50 shares of common stock (par $4 per sh.) to be issued by the new 
company plus one share of new common stock for each $6 of interest on 
such old debentures or claims, as may be accrued up to the date from which 
interest on the new debentures to accrue. 

In accordance with the provisions of the plan and as provided in said 
order of confirmation, it is contemplated that the new company will have 
funded debt represented by not to exceed $12,875,000 five-year s g fund 
4\%% debentures, to be issued under an indenture dated as of Jan. 1, 1940, 
to executed between the new company and American National Bank & 
Trust Co., Chicago, as trustee. The capital stock of new company will 
consist of not more than 192,534 shares of 5% preferred stock $50) 
and not less than 3,404,473 shares of common stock (par $4). e latter 
figures as to the number of shares of preferred stock and common stock 
are approximate and are subject to variation.—V. 150, p. 705. 


Vanadium Alloys Steel Co.—T7 0 Pay 75-Cents Div.— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable March 2 to holders of record Feb. 17. This compares with 
50 cents paid on Dec. 2, last, and dividends of 25 cents per share paid on 
Sept. 2 and on June 2, last.—V. 149, p. 2991. 


Virginia Iron Coal & Coke Co.—Karnings— ~ 
Period End. Dec.31— 1990-* Mos.—1938 1939—12 Mos.—1938 

















Operating revenues... -- P $301,384 $1,072,975 $1,107,918 
Operating expenses... .- 360,815 321,545 1,108,141 1,203,693 

Net operati fit. $20,288 loss$20,161 1loss$35,166 1loss$95,775 
Other income a a: i ala 26,610 14,454 82,687 74,628 

Total income. --.....- $46,898 1loss$5,707 7,521 1 21,147 
Bond interest, &c...... 39,856 17,140 68,964 41,422 
B Net profit.........- $7,042 loss$22,847lossx$121443 loss$162,569 


“x Before deducting inventory and other annual adjustments in the 
amount of $21,603.—V. 150, p. 448. 


Virginian Ry.—Farnings— 

December— 193 1938 1937 1936 
Gross from railway... - $1,983,704 $1,956,108 ,867, $1,633 ,947 
Net from railway____-- 1,177,387 1,130,598 1,127,698 974 404 
Wap £7. per. ngeme..... 947 ,093 900,121 818,940 939,123 

om Jan. 1— 
Gross from railway-_-_-- 21,476,933 19,268,060 20,181, 17,640,017 
Net from railway_..--- 11,523,636 9,660,278 11,121,601 9,774,892 
Net ry. oper. income... 9,028,510 7,879,135 9,436,413 9,068,959 


—V. 150, p. 288. 


Vogt Mfg. Corp.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable March 1 to holders of record Feb. 15. This com with 
35 cents paid on Dec. 21, lsat; 20 cents paid Dec. 1, Sept. 1, June 
March 1, 1939; 30 cents paid on Dec. 21, 1938; 20 cents paid on March 1, 
1938; a year-end dividend of 25 cents paid on Dec. 23, 1937; 20 cents on 





Dec. 1. 1937; 40 cents paid on Sept. 1, 1937 and 20 cents per share dis-° 
tributed on June 1 and March 1, 1937.—V. 149, p. 3732. 
Wabash Ry.—Earnings— 

December— 1939 1938 1937 1936 
Gross from railway... - $4,214,016 $3,706,679 $3,583,687 $4,513,609 
Net from railway___.-- 1,113,253 946,546 841,221 1,578,499 
Net ry. ow. Sacemns.... 645,945 444,959 408,462 1,078,391 
Gress frou rellway-.... 44,662,526 40,472,327 46,133,734 46,428,262 
Net from railway_....-. 10,417,386 8,017,806 10,304,051 12,094,150 
Net ry. oper. income... 3,559,246 1,297,490 4,247,856 6,147,522 


Court Authorizes Pa z : aes 
Payment of $1,078,376 in past due interest on eleven 

— ~ 4 of wt 4 was authorized Jan. 30 by Federal Judge 7 oe B, 
avis at St. . 


858 


The Reconstruction Finance Corporation had o Ban Re yy EA of “ 
interest on the ground the road did not have sufficient 
= of $11,156,583 in receivers’ certificates, which the RFC 


Judge Bove 8 also authorized the receivers, Norman B. Pitcairn and 
Frank C. 7. * Jr. to pay $424,702 in interest on the certificates. 
Wayne Pump Co.—Earnings— 
Consolidated Income Account for Years Ended Nov. 30 














f ] $3, 393513 $3. 1O1 486 3M 193180 $4 108-324 
Gross profit from sales. 7 ’ ’ ° 
Selling & admin. exps.. 2,240,192 2'489,.900 2.867.404 2,417,371 
Proy. for depreciation - - 163 ,619 al60,119 a163,313 al57 ,698 
Profit from operation. $919,701 $941,467 $1,812,463 $1,533,255 
Other income credits. - . 388,791 455,678 388 ,072 157 ,659 
Gross income_.-_----- $1,308,493 $1,397,145 $2,200,536 $1,690,914 
Income charges. ------- 151,020 68,309 159,219 75,423 
Balance, gueptns Saatee $1,157,472 $1,328,836 $2,041,317 $1,615,491 
Div. on pref. stock of 
Wayne O8..-.-c-2--2 <cocees 8 seeere 8 = cenece +} 897 
rere Me.  sarcacm .eaeee >.> Geen 17,080 
Fed. & for’n inc. taxes _- 221,547 ©263 ,631 c404 ,243 231,235 
| a a $935,925 $1,065,205 $1,637,073 $1,325,279 
Divs. on capital stock of 
Wayne *) an 579,202 579,194 868 ,770 b144,788 
., $356,722 $486,011 $768,303 $1,180,491 


for property abandoned. b Has been pales u Vy 
not declared until Dec. 1 
its, approximately $28, 000" in 1938 


a Including cha 
the accounts as of Nov. 30, 1936, thro 











ec Including surtax on undistributed pro 
and $86, in 1937. 
Consolidated Balance Sheet Nov. 30 
Assets— Fy’ 1938 TAabtltttes— 1939 1938 
CER cintitéipenae 096 ,696 ot. 204,276 | Accounts payable. $187,764 $142,692 
a Accts. receivable 2 177,777 2,096,161| Accrued accounts. 714,509 764,507 
b Inventories _ _- .. 1,306,839 1.271.899 Dividend payable. 144,800 __.... 
Instalm’t contracts Notes pay.tobks. -_.... f 500,000 
rec. (non-curr.). 678,035 571,501 | Res. for unrealized 
c Investments. --.-. 9,769 9,618 apprec. of for’n 
Acct. receiv. from net curr. assets _ 6,067 1,213 
Hydril.Co.of Pa. 158,125 170,833 | Res. for unearned 
ea ee 15,136] fin’ce chgs.,&c. 246,877 221,693 
d Plant property ._ - 1,362, 252 1,453,903 | e Excess of bk. val. 88,04 89,801 
Patents__.......-. 1 1}|Com. stk. ($1 par) 289; 1658 289,658 
Def'd chgs. & Capital surplus... 1,995,827 1,995,827 
paid expenses._. 110,242 81,532| Earned surplus. -.- 3,226,191 2,869,468 
WOE i ciwcdada $6,899,737 $6,874,860} Total _.......- $6,899,737 $6,874,860 
» aie ser 


a After reserves of $160,405 & 1939 and $151,564 in 1938. 
reserves eee Restore, &c., of $45,324 1939 and $41,836 in 


c At cost, less reserv ter reserves for Caeegetge ot of $1, 190,397 
in 1939 9 and $1, 18.2 "357 ‘in 1938. e Of net assets of S. F. Bowser & 
London), Ltd., over amounts paid and payable within one year. f —. 
able currently (paid Dec. 10, 1938).—V. 149, p. 1933. 

Wayne Screw Products Co.—£arnings— 

Income Account for Three Months Ended Dec. 31, 1939 
Net sales xo Re vvdveddcbakudsdsndsdeksacddsessncves $176,576 
Ct at DE ncctnemenseonpesasehesnanaceeesenekadnunede 44, 
Shipping, delivery, selling and administrative expenses. ------- 13,157 
PE GbddL ds Andnddndbibbnbadidhboodsusdodbsdsaccacedla $18,859 

CE RIE, nic cc di csncicddbdedsedsdsiaueneccuscbidscséa 1,78 

BE SE, sb tindiddigbiweecdncdeedsrdnnsobocicsegbsoseos $20 642 
GE GE, gdm nnessécddscdcnnecosesccsecconessee 3,144 
Allowance for Federal income tax............-.-.---.-...-- 4,100 

PO Bi cdvcbuda ddvucweeddhedtsssdiivecdbencotbes $13 397 
E DN io ota tinge cet ecahedbedahiaaedatte $0.13 
—V. 150, p. 706. 


(Raphael) Weill & Co.—£ztra Dividend— 

Company paid an extra dividend of $5 per share in addition to the regular 
annual dividend of $3 per share on the common stock, par $100, on Jan. 20 
to holders of record Jan. 15. Extra of $2 was paid on Jan. 25, 1939, Ay 
extras of $3 were paid on Jan. 15, 1938 and on Jan. 11, 1937.—V. 148, p.4 


West Virginia Coal & Coke Corp. (& hei” -Saadaas 


Period End. Dec. ac 1939—3 Mos.—1938 1939—12 Mos.—1938 
x Net loss rof$90 320 $107,778 $156,698 $529,734 


x After taxes, iiionkaaien, &c.—V. 149, p. 2532. 


Westchester Title & Trust Co.— Suit Dismissed— 

A $2,000,000 suit filed by Louis H. Pink, State Superintendent of In- 
surance, as liquidator of the company, t 500 stockholders to enforce 
their statutory liability’’ for mortgagee Se ebts of the comeern was dismissed 
Jap. x, At Court Justice Mortimer B. Patterso 

tterson had been considering for several months the defendants’ 
at... for dismissal. He wrote that he had ‘‘been unable to discover any 
decision passing directly upon this question and I believe te ‘s conceded there 


The company failed in 1933. Unpaid claims of certificate holders in 263 
1 Guarentee morenae issues amounted to 5 $25, wa 72: ‘of ‘tle. bolic . of 

599 vidual ‘‘guaranteed’’ mortgages le cy 
holders, $13,340 000. and of miscellaneous ~H N., about $1,100,000. 
money so t in the suit from holders of the company’s 100,000 aah of 
stock was to have distribu ng creditors. 

Justice Patterson  camtenee in his decision that the numerous attorne 
for the defendants moved for dismissal on two grounds. One was that the 


complaint failed to set forth a cause of action and the other was that the 
Superintendent of Insurance lacked statu authority to sue. The court 
the complaint on the first ro and said a discussion of the 

Was unnecessary.—V. 140, p. 3918 


Western Pacific RR.—LZarnings— 


1938 1937 1936 
Gross from railway ____-_ $1,351,664 $1,262,496 $979,130 $1,452 200 
Net from railway__.__ .304 435 431,666 def 54,995 482 2'705 
Ne ry. oer. moumne... “ 128,833 283,883 def209,408 312,205 
rom Jan. 1— 

Gross from railway-_.__-- 16,689,989 14,584,679 16,310,973 14,959,900 
ites from railway... ..- 3,691,225 1,042,484 999,264 ,073 ,084 

per. income__. 1,674,490 def932:450 def805,094 111,985 


NY Vtg > . 4189. 
Westinghouse Electric & Mfg. Co.—8714-Cent Common 


Dividend— 

Directors on Jan. 31 declared a dividend of 87% cents per share on the 
common stock r $50) payable =: 29 to holders of oeaere Feb. 13. This 
compares with $1 paid on Dec. last; 75 cents _ on Nov. 29 and 
Aug. 31 last, and eeeouny Saale quarterly divi ds of 50 cents per 
share were distributed 

Reduces Refrigerator Prices— 

Sweeping price reductions on the entire line of Westinghouse refrigerators 
were announced on Feb. 1 by Frank R. Kohnstamm, Sales Manager of the 


Merc Division at Mansfield, Ohio. 

Feature of the on ouse refrigerator line under the new price schedule 
is a heey six-cu ‘oot Model prices to sell at $112.75 in the area 
ano t to Mansfield, wi with a slightly price in other areas, according 


Kohns ‘Ss announcement 
Proportionately low prices are established on the other models of the line. 
Reductions songs up to $35 ae 1939 
Another feature model Ko is a newly equipped 


° hnstamm said, 
eight-cubic-feet tor priced at $177.75. This model includes such 


features as the ee. a compartment especially designed to provide 


a and 
ee conveni 


dity for the keeping of meat, as well as other 
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Mr. Kohnustamm pointed out that pot only have prices in the Westing- 
house line been reduced, but that the value has been enhanced by the 
addition of attractive convenience features in many models of the line, which 
were not provided previously. 

“‘We feel another significant point about our announcement of lower 
eee | is that there has been no sacrifice in quality of materials or work- 
manship,’’ Mr. Kohnstamm said. ‘“These models include all the mechanical 
features which have given Westinghouse refrigerators a reputation for high 
quality and economical performance.”’ 

In addition to the price reductions, increased effort is being concentrated 
on the sale of refrigerators through the company’s materially-increased 
newspaper, magazine, and radio advertising programs, and promotional 
activity, announced recently. bs 

The price reductions are effective immediately.—V. 150, p. 706. 


Western Ry. of Alabama—£arnings— 


December— 1939 1938 1937 1936 
Gross from railway___-_- $150,605 $136,970 $125,122 $152,182 
Net from railway___ __- 19,12: 46 ,.264 def4 ,163 20,075 
Net ry. o > are. 2 2,147 35,147 def7 ,582 13,512 

From Jan. 1— 

Gross from railway__-_-_- 1,747,958 1,630,122 1,682,448 1,595,383 
Net from railway_____- 292,475 227 524 175,746 157,701 
ee Tapeh er ieee. ae 136,880 86,791 77 573 50,732 


Wheeling & Lake Erie Ry.—Preferred Shares Offered— 
Smith, Barney & Co. on Feb. 1 offered 21,500 shares of 


514% eum. conv. pref. at 99. It is understood that sellers 
of the stock include estates in the Middle West. 
Earnings for December and Year to Dote 


December — 1939 1938 1937 1936 
Gross from 1ailway-___-_-_ $1,350,376 $1,102, 148 $866,982 $1,480,136 
Net from railway_____- 386.8! 313,914 44,141 595, 
Net ry. oper. income__- 374, 279,363 def22,211 565,150 

From Jan. 1— - 

Gioss from railway --_-_-- 14. 919,230 10,981,730 15,790,839 15,574,200 
Net from railway____-_- 4,782,586 2,893,881 4,798,546 4,681,851 
ie Tyger pages... 4,083, ‘761 2,184,561 4,222,222 3,751,632 


Winsted Hosiery Co.—Fztra Dividends— 

Directors have declared four extra dividends of 50 cents per share each 
in addition to the regular quarterly dividends of $1.50 per share on the 
common stock. Dividends will be paid on Feb. 1, May 1, Aug. 1 and Nov. 1 
to holders of record Jan. 16, April 15, July 15 and Oct. 1: respectively. 
Like amounts were distributed uring 1939 and 1938.—V. 148, p. 601. 


Wisconsin Central Ry.—£arnings— 

















Period End. Dec, 31— lene Dfonth—_ eee 1939—-12 Mos. Ti) 
Preight revenue.______ $785,250 $70 Lf Ths $11, poe ae $9,515,767 

Passenger revenue _-__- 28,486 068 47 328° 459 
All other revenue. --_-_ 72.526 64,582 526. 336 __ 791,516 

Total revenues______ $886 ,262 $804,026 $12,818,148 $10,635, 742 
Maint. of way & struc. 

a ei 127 ,249 82,249 1,526,498 388,885 
Maint. of equipment___ 163 ,670 149,972 1,916,400 i ‘838, 987 
Traffic expenses_______ 28,860 27,706 341,291 330.088 
Transportation expenses 409 324 404,918 4,897,163 4,749,152 ° 
General expenses_____- 34,182 35,720 422045 462,479 

Net railway revenues. $122,978 $103,461 $3,714,751 $1,866,150 
RY Pes 85,497 78,360 948,458 994,495 
Net after taxes. _____ $37,481 $25,101 $2,766,293 $871,655 
Hire of equipment_Dr__ 8, 27 ,064 437,142 423 948 
Rental of terminals -__ _ _- Cr58,571 Dr33,161 Dr345,311  Dr517,695 
Net after rents__._.- $57,686 x$35,124 $1,983, try $69,987 
Other income (net) __ ~~. - Dr5,764 Dr5,218 Dr52,4 Dr94,545 
Inc. before interest __ - 51,922 «$40,343 $1, S17 x3164,533 
Interest being accrued 
SL i cotwainea oe 9,873 11,292 118,420 115,268 
Balance before int. on 
es Ms ann was $42,050 «$51,634 $1,813,007 x$279.800 


x Loss or deficit.— V. 149, p. 4189. 
(Rudolph) Wurlitzer Co.—Earnings—Loans Reduced— 


Period End. Dec.31— 1939-3 Mos.—1938 1939—9 Mos.—1938 
x Net profit........._- $105,835 $174,374 $354. 343 $341,657 
Shares common stock _ __ 401,113 398 ,023 401,173 398,023 
Earnings per share-.- --- $0.53 $0.38 $0.71 $0.68 


x After all conseves and normal! Federal and State income taxes. 
During period April 1, 1939, to Jan. 31, 1940, oes reduced bank 
jndebtedness from $3, 750, 000 to $1,950, 000.—V.'149, 12. 


Yazoo & Mississippi gy lk 0 Fa 
1938 1937 











December— 
Gross from railway-.-_-_- $1, 196? 470 $1,131,855 $1,256,152 $1,602, 
Net from railway _-__. "225.778 237 .339 405,933 744,595 
Ne ry. er. pawme- ams 53,050 88 ,626 223/314 525,307 

rom Jan. 1— 
Gross from railway -._-- 15,011,497 14,478,386 16,321,407 16,111,613 
Net from railway - - - -- « 4,648,242 4,638,808 5,573,730 5,629,043 
Net ry. oper. income... 2,096,097 2,103,975 3,132,602 2,911,164 
—V. 150, p. 138. 
Yellow & Checker Cab Co. (Conese) (& —) 

Years Ended Oct. 31— 1939 1938 
Revenue from cab operations__ — ---- $4,178,889 $3. rrr 112 oe 243. 3 
Operating expense____________.__. 3,647 ,803 44,700 

Cab operating profit._.........-. $531,086 $398,412 $501,518 
Ge Ss p Gcicacdcounasekacs 79,444 47,351 46,488 

(8 a ae ee $610,531 $445,763 $548,006 
NS RR a ¢ pre lee ,323 19,224 8,439 

Federal income and undistributed 

| RP PRT 39,695 21,274 37 ,638 
Deprec. and equip. and amort. of in- 

eR aR aed 342,760 316,559 301,000 

Consolidated net profit.__.....-.- $219,751 $88,705 $200,928 
Dividends declared and paid_-_-- ~~~ - 67,322 100,983 135,604 


Consolidated Balance Sheet Oct. 31, 1939 
Assets—Cash, $193 ,437; accounts and notes receivable, $51,507; materials 
and supplies, $26,004: due from officers, $3,444; fixed assets (net); $866, si: 
costs, goodwill and other, $1,787,036; deferred chargee a. so 26! 
mem oT teponte with insurance companies and others yey 


tee @ deponited as collateral on garage lease (market value 3 

h value, officers’ life insurance policy, $10,775; total, ey 245 ith 
bag Seley pe yable, $59,152; accrued liabilities, $113,454: 
urchase contract and real estate merenee insta ts due within one year, 
156,000; unredeemed cab scrip and other items, $23 ,121; def 

obligations, $120,000; reserve for contingencies. "$21,427; 'c 
s 27,661 shares, $1,383, 050; class A 2 common stock 6,000 shares, 
B common stock 20,000 shares, $1,000,000; surpius, $69,150: 


$300,000: class 
total, $3, "245, 355.—V. 149, p. 3575. 
York Knitting Mills, Ltd.— Resumes Common Dividends— 
Directors have declared a dividend of 20 cents per share on the commoa 
stock, payable Feb. 15 to holders of record Feb. 8._ This will be the first 
dividend paid on the common shares since 1923.——V .146, p. 933. 
Youngstown Steel Door Co.—Stock Sold—A block of 
20,000 shares of common stock was sold off the market after 
the close of business Jan. 29 by Smith, Barney & Co., at 


23% per share.—V. 149, p. 3425. 
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COMMERCIAL EPITOME 
Friday Night, Feb. 2, 1940 

Coffee—On the 27th ult. futures closed unchanged to 1 
point higher for the Santos contracts. Trading was confined 
to the Mar. and May deliveries in the Santos contract duri 
the short session today. Two lots of Mar. sold at 6.27c. an 
one May at 6.30ce. Actuals were quiet, conditions otherwise 
were unchanged. On Jan. 25th Santos clearned 10,100 bags 
for New Orleans, and Para on the same date 9,100 bags for 
San Francisco. At San Francisco there were arrivals for 
consumption of 1,600 bags and at Philadelphia 3,600 bags. 
Afloat supplies from Brazil in toto were 499,000 bags, making 
the total afloat and in stock supplies of Brazilian coffee in 
the United States 997,000 bags. Receipts at the Port of 
Santos on Saturday were 18,000 bags, lifting the total to 
2,089,000 bags. On the 29th ult. futures closed unchanged 
to 1 point lower for the Santos contract, with sales totali 
only 5 lots. Pronounced dullness prevailed on the loc 
Coffee Exchange today. The apathy among traders has been 
continuous now for over 2 months. It reflects a similar 
condition in actuals where roasters are marking time and 
producers are waiting. Offers from Brazil remain unchanged, 
with Santos 4s at from 6.20 to 6.60c. Milds are steady, with 
Manizales at 8.75 to 8.90c: Exports from Brazil continue 
small both to the United States and Europe. According to 
one observer the large quantity of Brazilian coffee which 
Britain has taken as contraband since war began, will 
eventually find its way to France, where a ready market 
exists. At the same time Britain will take even a larger 
share of the “— of British East Africa, Kenya, Uganda and 
Tanganyika, thereby conserving exchange. On the 30th 
ult. futures closed 1 to 3 points net lower. 
totaled 7 lots. Santos coffee futures ranged from 1 to 3 
points lower in quiet trading, July selling at 6.32¢., off 3 

ints. Last night hard Santos 4s were off 100 reis per 10 

ilos in Brazil. Actuals were quiet. Brazilian offers were 
unchanged, while Colombian coffees were firmer. Manizales 
were quoted at 874c. on the spot and higher for shipment, 
suggesting that possibly the National Federation of Growers 
was active in the primary market. Brazilian exports con- 
tinue small. The cold wave which has been sweeping the 
country over the past month should, from all previous 
precedents, have meant a senate consumption of coffee. On 
the 31st ult. futures closed 1 to 3 points net lower, with sales 
totaling 40 lots, all in the Santos contract. Trading in Santos 
coffee futures broadened somewhat, 7,500 bags being sold in 
the first three hours. Mostly it represented switching from 
Mar. into Dec. by trade interests at about 19 points dif- 
ference. The market was 1 to 3 points lower, with Dec. at 
6.Alc., off 3 points and 9 points under last week’s high. 
Activity in actuals was small. Stocks of Brazilian coffee 
here have been declining for the past month, due to smaller 
exports, but supplies of other growths have been mounting 
as new crop coffee arrives. The question of roasters’ supplies 
is still being debated, but generally it is believed they can 
stay out of the market for some time yet. While cost and 
freight offers from Brazil were unchanged with Santos 4s at 
from 6.20 to 6.60¢c., milds were steady also. Manizales were 
quoted at 834 to 9e. 

On the Ist inst. futures closed 6 to 7 points net lower for 
the Santos contracts, with sales totaling 57 lots. Two 
contracts were traded in Rio (new A) Sept. contract at a 
loss of 5 points. Santos coffee futures became active at the 
expense of values. In early afternoon on sales of just above 
14,000 bags, prices were 9 to 11 points lower, breaking 
through the Jan. lows. May was selling at 6.17¢., off 
9 points. All months were active, with commission house 
liquidation noted in Mar., and hedging in the more distant 
months. It was believed that actuals were also easier, but 
no firm offers below yesterday’s could be located. The 
new A contract was 2 points lower, with Sept. selling at 
4.32c. Today futures closed 1 point net higher, with wales 
totaling only 2 lots, all in the Santos contract. Santos 
futures were unchanged to 1 point higher in a dull market 
in which only 500 bags were traded during the forenoon. 
Mar. sold at 6.17¢c., while May was 6.20c. The failure of 
actuals to follow the decline of futures yesterday was held 
to be responsible for the dullness today. Brazilian grades 
of actuals were steady while Manizales was firm at 87%c. 
te 9.00ce. Only a small amount of trade took place, and 
this was chiefly against stock lots. 


Rio coffee prices closed as follows: 
i nnaashnampanien aaegeae> 9 3.70 


Transactions 


| 
Santos coffee prices closed as follows: 
DER vohngiivanaddhude hayie~ inal lt PT. ava anccnaceetnacnt 6.28 
Danka didbonnnigieatnmodind Pi Teo. 66cbotadseponneted 6.35 
PEP onsckousscontétodanctscua 6.25 


Cocoa—On the 27th ult. futures closed 1 point lower to 
2 points higher. Trading volume in cocoa futures swelled 
to a total of 474 lots or 6,362 tons today as a result of excep- 
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tionally heavy switches from the Mar. to the Sept. position. 
With exchanges totaling 450 lots, other activity was scat- 
tered, with fluctuations confined to a narrow range. Of 
the exchanges, 173 Mar. contracts were switched into Sept. 
at a differential of 24 points, while blocks amounting to 50 
contracts were switched at 23 points. It is believed this 
activity represented a combination of Mar. sales by outside 
longs and large grinding interests, who carried their posi- 
tions forward into Sept., with trade and cash and carry houses 
absorbing the Mar. contracts while selling Sept. Local 
closing: Feb., 5.22; Mar., 5.33; May, 5.41; July, 5.49; Sept., 
5.57. On the 29th ult. futures closed 8 to 7 points net lower. 
Transactions totaled 512 lots. The cocoa market continued 
to be subject to heavy pressure of liquidation of the Mar. 
position, with the result that the price of Mar. broke 8 
points further to 5.25e. Much switching out of Mar. into 
later deliveries was reported, indicating that many holders 
continue to have faith in the market. Up to early afternoon 
the turnover was 300 lots. Manufacturers furnished the 
market the principal support as they bought on a scale down. 
Warehouse stocks for the first time in several weeks received 
a substantial addition amounting to 4,000 bags. They now 
total 1,060,200 bags, compared with 988,904 bags a year 
ago. Local closing: Mar., 5.25; May, 5.33; July, 5.41; 
Sept., 5.50. On the 30th ult. futures closed 6 to 7 points 
net lower. Transactions totaled 275 lots. The liquidation 
of Mar. contracts which characterized trading yesterday, 
continued today. During early afternoon the quotation 
on Mar. was 5 points lower at 5.20c. Other options were 
sympathetically lower. In addition to liquidation much 
switching out of Mar. into deferred positions is going on. 
Trading was moderately active at 195 lots to early after- 
noon. Manufacturers were content to absorb offerings on a 
seale down. The open interest in Mar. was reduced by 
147 lots yesterday. This morning it was 2,350 contracts. 
Warehouse stocks continued to increase. The overnight 
gain was 2,800 bags. The total now is 1,063,099 bags 
compared with 988,904 bags a year ago. Local closing: 
Mar., 5.19; May, 5.27; July, 5.34; Sept., 5.43; Dec., 5.55. 
On the 31st ult. futures closed 6 to 8 points net higher, with 
sales totaling 383 lots. Better absorption of further liquida- 
tion in the Mar. position enabled the cocoa futures market 
to rally 4 to 7 points. During early afternoon Mar. was 
selling at 5.23c. The turnover to that time was 310 lots. 
Manufacturers were better buyers. Moreover, Wall Street 
showed more interest in the market. Hedge selling was 


negligible. Warehouse stocks increased 4,900 bags. They 
now total 1,067,946 b inst 987,987 b a year ago. 
Local closing: Mar., 5.25; May, 5.34; July, 5.42; Sept., 5.51. 


On the Ist inst. futures closed 1 to 2 points net higher. 
Transactions totaled 200 lots. Cocoa futures were bid up 
about 6 points but lost a portion of the rise, the market 
standing 1 to 2 points higher during early afternoon, with 
Mar. at 5.27c. a pound on sales of 166 lots. Warehouse 
stocks decreased 6,800 bags. They now total 1,061,129 
bags compared with 989,937 bags a year ago. Switching 
out of Mar. into later options continues, as first delivery 
day approaches nearer. In the spot cocoa market a tight 
situation in Bahia cocoa is anticipated owing to the small 
afloats. Local closing: Mar., 5.26; May, 5.35; July, 5.43; 
Sept., 5.52; Dec., 5.65; Jan., 5.69. Today futures closed 5 

ints net lower on all active deliveries. Trading was 
ight, totaling only 181 lots. There was very little in the 
news of interest, and a complete lack of incentive to operate 
on either side of the market. Loeal closing: Mar., 5.21; 
May, 5.30; July, 5.38; Sept., 5.47; Dec., 5.60. 


Sugar—On the 27th ult. futures closed unchanged to 1 
point lower for the domestic contracts, with sales totaling 
101 lots. The world sugar contracts closed unchanged to 
11% points lower, with sales totaling 197 lots. There was 
nothing in the news to affect the market either way. Other 
than the report that late on Friday an operator got 2,000 
tons of Philippines for Feb. shipment at 2.90c., there were 
no new developments in the raw market on Saturday. At 
the 2.90¢c. basis, although not openly offered, there were ad- 
ditional quantities of sugar available. Buying interest was 
withdrawn. Withdrawals in the refined sugar market were 
slow on Saturday and the market was generally unchanged. 
On the 29th ult. futures closed unchanged to 2 points down 
for the domestic contract, with sales totaling 111 lots. The 
world sugar contract closed unchanged to 1% points net 
higher, with sales totaling 86 lots. Su futures had a 
steady undertone. After selling off about a point the 
domestic market stood unchanged during early afternoon. In 
the raw market the spot price stood unchanged at 2.85c. a 
pound, duty paid basis, a level at which the American Su 
Refining Co. — ht 1,000 tons of Philippines in port. Cu 
in store and for Feb. shipment were held at 2¢., while Feb. 
shipment Puerto Ricos and Feb. arrival Philippines were at 
2.90e. Refiners apparently are unwilling to pay more than 
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2.85c. for nearby sugars. Reports of a private nature from 
Havana said that the Cuban Sugar Institute has offered 
100,000 tons of raw sugar at a price of 1.60c. a pound f.o.b. 
to the British Government with a time limit that was to 
expire today. On the 30th ult. futures eldsed 1 point off to 
unchanged for the domestic contracts, with sales totaling 
181 lots. The world sugar contracts closed 5 to 3 points net 
lower, with sales totaling 99 lots. The sugar markets today 
were under pressure. ‘The declines in world contracts were 
most pronounced. This apparently had a depressing effect 
on domestic futures, but declines were not as great as in the 
world contracts. In the raw market Philippines afloat were 
offered at 2.90c. a pound. Feb. Cubas were offered at 2c. 
Refiners were reported —— 2.85¢. In the refined market 
2 major refiners announced their offer of refined at 4.50c. 
a pound would be withdrawn Feb. 1. In the world sugar 
market futures lost 3 to 5 points when support was with- 
drawn. The excuse for the fall was news that the British 
refused to pay more than 1.40c. a pound for Cuban sugar, 
with the Cubans asking 1.60c., thus rendering a deal un- 
likely. On the 31st ult. futures closed unchanged to 1 point 
down for the domestic contracts, with sales totaling 270 lots. 
The world sugar contract closed 1 point up to unchanged, 
with sales totaling 54 lots. Sugar futures turned firm when 
buyers found offers light. In the domestic market further 
activity in raw sugar brought hedge lifting purchases into 
the market. May, the most active position, sold at 1.91c., 
unshenaes. Other months gained a point. Sales of raws 
reported late yesterday and today were at 2.85c. a pound, a 
steady price. March and April Cubas were offered at 2c. 
Refiners will close their books tonight and tomorrow on their 
offer to sell refined at 4.50c. guaranteed through June. It 
was learned that Louisiana cane sugar growers have asked 
for an increase in their quota of 40,000 acres to offset damage 
done by cold weather. Fifty Cuban sugar mills now are 
grinding. In the world sugar market prices advanced 2 
points on a turnover of only 100 tons. 

On the Ist inst. futures closed 2 to 3 points net lower for 
the domestic contract, with sales totaling 456 lots. The 
world sugar contracts closed unchanged compared with 
previous finals, with sales totaling only 6 lots. Domestic 
sugar futures were active and easier, in line with a drop of 
2 points in the price of raw sugar. In the early afternoon 
prices were 1 to 2 points lower. Inthe raw market American 
bought 5,000 bags of Puerto Ricos, due Feb. 14, at 2.83¢c., 
off 2 points. Last year’s low was 2.75c. in Jan. and again 
in Feb. Further offers of raws included prompt Cubas at 
1.95e. and Mar.-Apr. shipment at 1.97c. Refiners did not 
show anxiety regarding supplies. Today marked the end 
of their offer to sell at $4.50 for delivery through June 30, 
with the price guaranteed against decline. World sugar 
contracts were neglected as buyers and sellers failed to agree 
on the matter of price. At the start of the afternoon only 
one lot had been Bg mye Today futures closed 1 point 
down to unchanged for the domestic contract, with sales 
totaling 300 lots. Sugar futures were active in the domestic 
market, but prices were easier, due apparently to liquida- 
tion of the Mar. posiiion. Out of 13,000 tons traded to 
early afternoon no less than 5,500 tons were in Mar. The 
price of that delivery dropped 2 points to 1.84c. a pound, 
while the remainder of the list was unchanged to 1 point 
lower. A good deal of switching out of Mar. into deferred 
positions was done. ‘The selling appeared to be for the ac- 
count of Cuban producers. Offers of Cuban raws were 
held at 1.95c. for Mar. shipment, but refiners showed no 
interest above 1.90c. It has not yet been learned how much 
business refiners confirmed at 4.50c. on the recent heavy 
movement. World sugar futures were unchanged to 1% 

ints lower on sales of 3,500 tons to early afternoon. Spot 

ar., after selling 1 point higher, slid off to 1.55¢., un- 


changed. 

Prices closed as follows: 
SE ct ciccsedeapiatacionca 1.85 |September................... 2.00 
DLL hdwsiddedathdhidcddaden - |  FeRtat Gee baqepparcanr tans : 
July. sical isatenial bienbbaeninuiehdn 1:97\ aoe 


Mainland Cane Sugar Production Requirement for 
1940 Put at 505,000 Tons 


Division of the Department of Agriculture 
anno on Jan. 20 that in order that the mainland cane 

area, consisting of Louisiana and Florida, may meet 
its st marketing quota for the calendar year 1940 and 
provide a normal carryover, it should produce 505,000 short 
tons of sugar, raw value, from the 1940 sugarcane crop. 
This includes a reserve against freeze and other con- 
tingencies. The Division further announced: 

On the basis of average yields of recent years it is estimated that this 
production will call for 288,000 acres, including acreage for seed, which will 
constitute the basis for 1940 crop ‘‘proportionate shares’ or acreage allot- 
ments to farmers in that area. 

Under the Sugar Act of 1937 the Secretary of Agriculture is required to 
establish a ‘proportionate share’’ (in terms of planted acreage, weight, or 
recoverable sugar content) for each farm for which an application for con- 
ditional payment is to be made. Each grower is entitled to payments on 
the sugar commercially recoverable from his sugarcane, provided, among 
other conditions, that the acreage harvested on the farm is not in excess of 
his “proportionate share.” 


Lard—On the 27th ult. futures closed 15 points to 5 points 
net lower. Trading was fairly active for a Saturday session, 
though the market ruled heavy during most of the period. 
The Jan. delivery declined 15 points, with the market show- 
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power during the entire session. Clear- 
ances of lard from the Port of New York today totaled 
1,398,900 pounds, for “Europe.” Hog prices today were 
steady at Friday’s finals. es ranged from $5.10 to 
$5.70. On the 29th ult. futures closed unchanged to 5 
ints lower. Trading was very light and without special 
eature. The undertone of the market was generally heavy. 
Hog receipts at Chicago today were 11,000 head below trade 
expectations. However, prices only advanced from 10 to 
15e. in spite of the light marketings. Chicago receipts 
totaled 24,000 head and the forecast was for 35,000 head. 
Western hog receipts were moderately heavy and totaled 
103,200 head against 63,900 head for the same day last year. 
Sales were reported ranging from $5.25 to $5.80. There 
were no lard shipments reported from the Port of New 
York over the past week-end. On the 30th ult. futures 
closed 7 points net lower. The opening range was 2 to 5 
points off. Trading was relatively light, with the under- 
tone heavy. Export shipments of lard from the Port of 
New York were unusually heavy today and totaled 1,114,500 
pounds. Western hog marketings were very heavy today 
and totaled 116,200 head, against 65,400 head for the same 
day last year. Prices on hogs at Chicago finished 10 10 20c. 
lower. Hog receipts at 11 markets, including Chicago, and 
representing only salable supply at public stockyards last 
week totaled 402,780 head, compared with 248,228 for cor- 
responding week of last year. On the 31st ult. futures 
closed unchanged to 2 points lower. The opening range was 
unchanged to 2 points higher. Trading was light and 
without special feature, and fluctuations were extremely 
narrow. Further losses were recorded in hog prices at 
Chicago today, due to the bearish hog news. Western hog 
receipts were quite heavy and totaled 98,500 head, against 
63,300 head for the same day last year. Prices on hogs at 
Chicago declined 5 to 10c. Light sales were reported 
early in the day at prices og from $5.20 to $5.55, the 
latter top price was off 20c. from the previous day. The 
export trade in American lard was reported to be rather 
slow late on Tuesday and early yesterday. 

On the Ist inst. futures closed unchanged compared with 
previous finals. The lard market ruled dull during most of 
the session, with price fluctuations extremely narrow. 
The export movement of lard from the Port of New York 
was very heavy during the first three days of this week, 
but no shipments were reported today. og prices ranged 
from $4.75 to $5.60. Western hog marketings were mod- 
erately heavy and totaled 78,900 head, against 37,800 head 
for the same day last year. After the close of the market the 
Chicago lard stocks report was issued and it showed that 
supplies at the principal packing center in the West in- 
creased 25,965,746 pounds during the last half of Jan. and 
during the entire month of Jan. stocks there increased 45,- 
442,742 pounds. Today futures closed 12 to 8 points net 
higher. The lard market advanced today on the strength 
of rising wheat prices and the upward movement of hog 
prices, which latter showed gains of 10c.‘in spots during the 
early trading, but later closed weak and 10c. net lower. 
Hog receipts in the open Chicago market were 2,000 under 
advance estimates—totaling 11,000, while big packers 
received only 2,000 direct. ‘The hog market was moderately 
active, topping at $5.65. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


ing no rallyi 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DONEE « cimasttenndse 5.90 -90 5. 5.90 dgintaine aan 
Dei. duagheanewen 6.15 6.07 6.05 6.05 6.17 
(ha ae ys 6.35 6.32 6.25 6.22 6.22 6.30 
i tukibasnbutacdibined 6.52 6.52 6.45 6.40 6.40 6.50 
September -........... 6.72 6.70 6.62 60 6.60 6.70 
Pb deassnseseens «ban py gtk an astinn atta 6.67 6.75 


Pork—(Export), mess, $18 (8-10 pieces to_ barrel); 
family (50-60 pieces to barrel), $16.25 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Quiet. Pickled Hams: Picnic, Loose, ¢.a.f.—14 to 
6 lbs., 1034c.; 6 to 8 lbs., 10c.; 8 to 10 lbs., 934e. Skinned, 
Loose, c.a.f.—14 to 16 lbs., 15\%e.; 18 to 20 lbs., 15%e. 
Bellies: Clear, f.o.b. New York—6 to 8 lbs., 12%e.; 8 to 
10 lbs., 12¢.; 10 to 12 lbs., lle. Bellies: Clear, Dry Salted, 
Boxed, N. Y.—16 to 18 lbs., 7\%e.; 18 to 20 lbs., 7\e.; 
20 to 25 lbs., 744c.; 25 to 30 lbs., 7c. Butter: Creamery, 
Firsts to Higher than Extra and Premium Marks: 28 4c. 


to 334%4c. Cheese: State, Held ’38, 2le. to 22c.; Held ’39 
20c. to 20\4e. Eggs: Mixed Colors: Checks to Special 


Packs: 2le. to 25e. 


Oils—One large linseed oil crusher reduced linseed 
oil price schedules 3 points to a basis of 9.7c. to 9.9¢e. 
for oil in tank cars. estates: Chinawood: Tanks, “regu- 
lar’’ trade—26 bid; Independent nearby drums—28 bid, 
nominal; Future—26 bid. Coconut: Crude, Tanks—.034% 
bid; Pacific Coast—.025, bid, offered at .0234. Corn: 
Crude: West, tanks, nearby—.06 to .06%. Olive: Dena- 
tured, Drums, spot, afloat—95 to 97. Soy Bean: Tanks, 
West—.05% bid; New York, 1.c.1., raw—.075 bid. Edible: 
Coconut, 76 degrees—.095¢ bid. Lard: Ex. winter prime— 
8% offer; strained—S8 4 offer. Cod: Crude, Norwegian, dark 
filtered—64 offer; light—70 offer. Turpentine: 40 to 42, 
all bids. Rosins: $5.90 to $6.90. 


Cottonseed Oil sales, yesterday, including switches, 133 


contracts. Crude, S. E., val.57%. Prices closed as follows: 
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Rubber—On the 27th ult. futures closed 6 to 18 points 
ne; lower. Transactions totaled 570 tons. Trading was 
light and without feature. The spot market also ruled quiet. 
Shipment offerings from the East proved light and too high 
for the local trade. Spot standard No. 1 ribbed smoked 
sheets in the trade declined e. to 1834c. per pound. With 
one of the best automobile production seasons in sight, rub- 
ber tire manufacturers hold that shipments of tires for 
original equipment will continue at the same high level as 
maintained during Dee. Local closing: Jan., 18.48; Mar., 
18.57; May, 18.12; July, 18.00; Sept., 17.85; Dec., 17.66. 
On the 29th ult. futures closed 8 to 15 points net lower. 
Transactions totaled 103 lots. Rubber futures broke sharply 
on the opening when losses of as much as 45 points were 
registered. Liquidation was active and some hedge pressure 
also was reported. The market went down into new low 
ground for the present movement, the loss being on a rela- 
tively small turnover. Speculative interest in the market 
continues at a low ebb. After the opening short covering 
in Mar., and buying to remove hedges rallied prices. During 
early afternoon the market was only 7 to 9 points lower. 
with Mar. selling at 18.50c., and May at 18.03c. The 
turnover to that time was 710 tons. The London and 
Singapore markets closed 1-16 to 5-32d. higher. Local 
closing: Mar., 18.49; May, 18.00; July, 17.85. On the 30th 
ult. futures closed 20 to 10 points net higher. Trans- 
actions totaled 140 lots. Firmness in rubber markets abroad 
met with responsive improvement in the futures market 
here. The opening was unchanged to 10 points higher. 
Prices advanced further during the session in trading of a 
mixed character. Most of the dealings were in the July 
position, which stood at 18.02¢., up 17 pts. during early after- 
noon. The foreign markets showed rallying power for the 
first time in many days. London closed 1-32 to 3-16d. 
higher. Singapore also was higher. Local closing: Mar., 
18.65; May, 18.18; July, 18.05; Sept., 17.89; Oct., 17.75; 
Dec., 17.70. On the 31st ult. futures closed 10 to 20 points 
net higher. Transactions totaled 144 lots. The recovery 
of the rubber futures market was extended in a dull session. 
During early afternoon prices were 19 to 20 points higher on 
a turnover of 290 tons, with Mar. selling at 18.24c., May at 
18.36 and July at 18.25. Statistics on shipments from 
regulated countries were favorable. Foreign markets were 
irregular. London closed 4d. higher to 1-l6d. lower. 
Singapore also was irregular. Local closing: Mar., 18.75; 
May, 18.32; July, 18.15; Oect., 17.95; Dee., 17.85. 

On the Ist inst. futures closed 9 to 12 points net lower. 
Transactions totaled 108 lots. Prices of rubber futures 
sagged in quiet trading. Buying of September by commission 
houses was reported. During early afternoon the market 
was 5 to 10 points lower on sales of 630 tons, with March at 
18.69¢., off 6. The London and Singapore markets closed 
dull and quiet respectively, prices 1-32d higher to 1-16d 
lower. Certificated stocks of rubber in licensed warehouses 
decreased to 3,170 tons. Local closing: Mar. 18.66; May 
18.23; July 18.05; Sept. 17.93; Dee. 17.73. Today futures 
closed 12 points net higher to 13 points net lower. Transac- 
tions totaled 125 lots. Rubber futures recovered somewhat 
after opening sharply lower in sympathy with declines 
abroad. Most of the selling was done by locals, while deal- 
ers and commission houses were buyers on the decline. Dur- 
ing early afternoon Mar. stood at 18.59, off 7 points and May 
at 18.13, off 10, on a turnover of 770 tons. London and 
Singapore closed 1-32 to 3-16d. lower. Malayan exports dur- 
ing Jan., as reporied in a cable from Malaya, totaled 56,214 
tons, compared with 41,568 tons in Dec. Local closing: 
Mar., 18.65; May, 18.18; July, 18.00; Sept., 17.85; Dee., 17.60. 


Hides—On the 27th inst. futures closed 3 to 10 points net 
lower. Trading was quiet during most of the short session. 
Transactions totaled 3,680,000 pounds. While interest in 
the domestic spot hide market appeared to be fairly keen, no 
sales of consequence were heard of as the week ended. The 
last sale reported was 25,000 hides including Dec.-Jan. light 
native cows at 13c. and 134%c. and heavy native steers at 
12%4¢c. a pound. The market for New York City calf-skins 
appeared a shade easier. Local closing: Mar., 13.59; June, 
13.84; Sept., 14.15; Dec., 14.42. On the 29th ult. futures 
closed 7 points lower to unchanged compared with previous 
finals. Transactions totaled 106 lots. Raw hide futures 
opened 9 points to 1 point lower and | gg: firmed following 
the opening on sales of 2,320,000 pounds. Certificated stocks 
of hides in warehouses licensed by the exchange increased by 
4,498 hides to a total of 928,424 hides in store. Total with- 
drawals for the month so far were 63,491 hides. Selling dried 
up on the early decline which was ascribed to liquidation. 
Local closing: Mar., 13.52; June, 13.83; Sept., 14.10; Dec., 
14.32. On the 30th ult. futures closed 19 to 15 points net 
higher. Transactions totaled 241 lots. Raw hide futures 
opened 2 points higher to 7 points lower. Considerable 
stre developed during the morning on sales of 5,404,000 
pounds. Mar. sold at 13.72, up 19 points, and June at 
14.02, up 19 points, and Sept. 14.29, up 19 points. Short 
covering and scattered buying absorbed hedge selling and 
liquidation. Local closing: Mar., 13.72; June, 14.01; Sept., 
14.25; Dee., 14.48. On the 31st ult. futures closed 5 points 
net higher, with sales totaling 190 lots. Raw hide futures 
rallied to range from 16 to 17 points higher, after an opening 
of 3 to 7 points higher. Short covering and buying by com- 
mission houses caused the rise. Mar. sold at 13.88, up 16 
points; June at 14.18, up 17; and Sept. at 14.41, up 16, 
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Transactions totaled 3,950,000 pounds. Certificated stocks 
of hides in warehouses licensed by the exchange decreased 
by 736 hides to a total of 931,113 hides in store. Total with- 
drawals for the full month of Jan. amount to 66,092 hides. 
In the domestic spat markets sales totaled about 40,000 
hides, including light native cows Dec.-Feb. take-off at 13¢. 
and heavy native steers at 1234ce. In the Argentine spot 
market 9,000 hides were reported sold including 7,000 
frigorifico light at 13 13-16e. Local closing: Mar., 13.77; 
June, 14.06; Sept., 14.30; Dee., 14.53. 

On the Ist inst. futures closed 4 to 12 points net higher. 
Transactions totaled 79 lots. Raw hide futures opened 7 to 
2 points lower. Prices were easy during the morning on sales 
of 1,640,000 pounds. March sold at 13.71, off 6 points; 
June at 14.00, off 6 points, and Sept. at 14.28, off 2 points. 
A mixed trade developed, including a little liquidation. 
Loeal closing: Mar. 13.84; June 14.10; Sept. 14.38; Dee. 14.65. 
Today futures closed 26 to 21 points net higher. Transac- 
tions totaled 168 lots. Raw hide futures opened 5 to 13 
points higher, and further strength was registered during 
the morning on sales of 3,840,000 pounds. March sold at 
14.02, up 18; June at 14.30, up 20, and September at 14.57, 
up 19. Dealers’ buying and short covering accounted for the 
improvement. Certificated stocks of hides in warehouses 
licensed by the Exchange decreased by 884 hides to a total 
of 927,716 hides in store. Local closing: Mar. 14.08; June 
14.36; Sept. 14.59; Dee. 14.86. 


Ocean Freights—Chartering has been rather spotty 
during the past week, but despite the lack of aggressive 
demand for tonnage, all freight rates have been holding very 
steady. Charters included: Grain Booked: Forty loads, 
New York to Antwerp, late Jan.-early Feb., 50c. per 100 
pounds (booked over ne week-end). Ten loads, New 
York to Antwerp, Feb., 60c. per 100 pounds. Time: 
Six to nine weeks, West Indies trading, Feb., $3.25 per ton. 
Delivery Japan, Feb. Delivery Mobile, redelivery Medi- 
terranean, via Chile, Feb., upward of $5 per ton. elivery 
Hatteras, redelivery Plate, Jan.-Feb., about $2.85. De- 
livery Japan, redelivery West Africa via Caleutta, Feb., 
$4.90 per ton. Round trip West Indies trade, prompt, 
$9,000. Delivery Gulf, redelivery Mediterranean via 
aa prompt, $6 per ton (previously reported without 
rate). 


Coal—This long spell of cold weather throughout the 
country has of course furnished quite a stimulus to the coal 
trade. According to figures furnished by the Association of 
American Railroads, the shipments of anthracite into Eastern 
New York and New England for the week ended Jan. 13, 
have amounted to 2,321 cars, as compared with 1,896 cars 
during the same week in 1939, showing an increase of 425 
cars, or approximately 21,250 tons. Shipments of anthra- 
cite for the current calendar year up to and including the 
week ended Jan. 13, have amounted to 4,997 ears, as com- 
pared with 3,808 cars during the same period in 1939, show- 
ing an increase of close to 59,450 tons. Shipments of 
bituminous coal into this territory during the week ended 
Jan. 13, have amounted to 2,483 cars, as compared with 
2,647 ears during the corresponding week in 1939. Calendar 
year shipments of bituminous coal have amounted to 4,537 
cars, as compared with 5,328 cars during the same period in 
1939, indicating a decrease estimated at 39,550 tons. 


Wool—The wool situation shows very little change. Al- 
though interest in wool is a little more than seasonally slow, 
the statistical position and United States rearmament favor 
advances in 1940, it is pointed out. Meanwhile, domestic 
wool under a combination of adverse influences has settled 
down during the past few days to the low level of the four 
month’s decline from war peak prices, and still lacks re- 
siliency, and is without signs of any immediate comeback. 
The principal factors operating against the market are the 
unusually heavy imports of cheap fine wools; a low top 
futures market, which taken at its face, portends still lower 
values on domestic wool; and a persistent standoff attitude 
on greasy wools by manufacturers and topmakers. Graded 
territory wools are lower than a week ago, the group price 
now at 88.lc., as against 90c. The group price indicates a 
value of around 95c. on original bag fine topmaking wools. 
Texas twelve months is lower by le. per seoured pound, 
while the eight months and fall wools are without change. 
Imported wool stocks are accumulating, some 5,000,000 
pounds arriving at Boston during the last few days. Austra- 
lian wools bought under the control plan will soon be avail- 
able, the first consignment of about 12,000 bales trans- 
shipped on the Pacific Coast to arrive at Boston shortly 
overland. 


Silk—On the 29th ult. futures closed 22 to 18 points net 
lower. Transactions totaled 275 lots. Weakness in the 
Japanese markets found an echo in the New York market, 
where prices broke badly. Spot Feb. slumped 30c. to $2.80, 
while other positions which are subject to limits, broke 
as much as 24 4c. at times. The market made little recovery 
from the low level, although dealer demand gave it some 
support. During early afternoon Apr. No. 1 stood at $2.85, 
off 20\%c., and July at $2.75, off 19'4e. i 
active, the turnover to that time totaling 1,420 es. 
In the uptown spot market crack double extra silk declined 
28 4c. to $3.03 a pound. The Yokohama Bourse closed 
101 to 210 yen lower. In the outside market grade D silk 
was quoted at 1,650 yen a bale. Local closing: No. 1 Con- 
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tracts: Feb., 2.88; Mar., 2.8514; May, 2.80; July, 2.75; 
Aug., 2.70; Sept., 2.62. On the 30th ult. futures closed 
2c. to 19¢. net higher. The greatest strength was in the 
distant deliveries. Japanese cables were lower, but the 
market here showed a tendency to ignore them, with the 
exception of the Feb. position, which dropped 7¢e. when 20 
bales were tendered for delivery, bringing the total to 170 
bales so far. During early afternoon prices were unchanged 
to 2c. higher, with Mar. at $2.85'4, pay, oy Sales 
to that time totaled 1,210 bales, and all in the No. 1 con- 
The price of crack double extra silk in the uptown 
spot market declined 7c. to $2.96 a pound. In Yokohama 

urse prices were 21 to 100 yen lower. Local closing: 
No. 1 Contracts: Feb., 2.90; Mar., 2.90; May, 2.881% 
July, 2.84; Aug., 2.8214; Sept., 2.81. On the 31st ult. 
futures closed 2314c. to 16c. net higher. Sales totaled 221 
lots, all No. 1 contracts. Trading in raw silk futures was 
active, with prices advancing further. By early afternoon 
gains of 20 to 22c. a pound had been registered on a turn- 
over of 1,110 bales, all on the No. 1 contract. Dealers 
and importers were reported buying. Japanese interests 
also were on the buying side. Selling was scattered. The 
rise took place although the markets in Japan were closed. 
During early afternoon Mar. stood at $3.12; May at $3.091% 
and July at $3.04. Forty bales were tendered for delivery 
on Feb. contracts, bringing the total so far to 210 bales. 
In Yokohama while the bourse was closed, spot grade silk 
in the outside market was quoted at 1,650 yena bale. Local 
closing: Feb., 3.12%; Mar., 3.13%; May, 3.10%; July, 
3.07 4; Aug., 3.06; Sept., 2.97. 

On the first inst. futures closed 4c. up to 6 ¢. net lower. 
Transactions totaled 191 lots. Scattered selling checked a 
rally in silk futures caused by trade and speculative buying 
based on higher Japanese markets and favorable mill takings. 
During early afternoon prices were 24% to 3c. net higher. 
Sales to that time totaled 1,180 bales, all in the No. 1 
contract. In the uptown spot market crack double extra 
silk advanced 18%c. to $3.25 a pound. The Yokohama 
Bourse closed 189 to 220 yen higher. Spot grade “‘D”’ silk 
advanced 100 yen to 1,750 yen a bale. Local closing: No. 1 
Contracts: Feb. 3.18; March 3.17%; May 3.13%; July 
3.0614; Aug. 3.00; Sept. 2.97. To-day futures closed 9 to 
4 cents net lower. Transactions totaled 51. lots Silk futures 
were quiet but steady. Prices this afternoon were about 
unchanged over a turnover of 120 bales. August stood at 
$3, unchanged. Fifty bales were tendered for dilivery on 
the February No. 1 contract, bringing the total to 260 bales. 


tract. 


The price of crack double extra silk in the New York mar- 
ket was 4c. lower at $3.25. In Yokohama Bourse prices 
were 19 ie lower to 19 yen higher. 


Spot grade ‘*D” silk 

advanced 30 yen to 1,780 yen a bale. Local closing: Mar., 

3.09%; May, 3.06%; July, 2.99%; Sept., 2.93. 
a 


COTTON 
Friday Night, Feb. 2, 1940 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
137,532 bales, against 149,768 bales last week and 196,677 
bales the previous week, making the total receipts since 
Aug. 1, 1939, 5,512,367 bales, against 2,979,386 bales for 
the same period of 1938-39, showing an increase since Aug. 1, 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1935-36 | 1934-35 
9,419 


1939-40 | 1938-39 


36,797 
42,227 
50,85 


Receipts at— 
Galveston. --- 


1937-38 1936-37 





Newport News 
All others -- ~~ S170 


Total this wk_| 137,532 104,958, 54,826/ 70,572 
Since Aug. 1 .'5,512,367/2,979,386'6,090.071'5,317,312'5 805,345 


The exports for the week ending this Arms reach a total 
of 251,144 bales, of which 82,548 were to Great Britain, 
52,580 to France, 15,449 to Italy, 40,674 to Japan, 14,690 
to China, and 45,203 to other destinations. In the corre- 
sponding week last year total exports were 67,202 bales. 
For the season to date aggregate exports have been 3,997,107 
bales, against 2,221,271 bales in the same period of the 
previous season. Below are the exports for the week: 





























Exported to— 





Feb. 2, 1940 
Exports from— Ger- 


many Other 


20,567 
20,151 


4,485 


Japan 


20,283 
18,396 


1,995 


Italy 


2,863 
5,994 
1,979 
4,613 


France 


14,101 
12,596 


25,883 





46,171 
3,411 
1,000 


82,548) 52,580 


45,203 


13,593) 67,202 
27 ,933'147,554 


----| 15,449) 40,674 


1,456} 6,560) 26,705 
22,775! 13,551) 38,152 








Total 1939 
Total 1938 


























8,792) 6,109 
23,177' 17,982 





Fr Exported to— 


om 
Aug. 1, 1939 to 





China | Other | Total 


37,801|307,398| 950,456 
147 ,042/295,672|1196,149 
10,390) 24,626) 197,157 
te 


Italy 


89,272 
135,733 
16,486 


9/114,243) 58,590! 38,841 
491; 4,179} -... 
2,959 


Great 
Britain | France 





s.| 474,437|257,254 
16 
2,357 


cone) . ten 

. ----| 4,605 

P 15,697| 45,882) 237,391 

ease ’ 774, 1,117) 31,023 
oned 10 10 


1378 ,374 '255,861/876 ,647/3997 ,107 


Total 1938-39] 320,551|334,163| 323,120/205,296 47,543)428,281/2221,271 
Total 1937-3811255,936'643,839| 665,865 349,604' 348,672' 36,741'739,65513940,512 

_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 








33 456/358 ,784 






































On Shipboard Not Cleared for— 


Ger- 
many 





Coast- 


Other 
France Foreign| wise Total 








1939, of 2,532,981 bales. 


Sat. Mon. 
8,343) 10,034 
900 6,720 

233 


Total 

36,797 

42,227 
233 


Tues. | Wed. | Thurs. 
8,119) 4,671) 5,032 


6,002} 3,909} 4,295 





4,900 
canal gee 23 
17,456} 12,038) —__- 50,852 
354) 2,825 306 1.079 aay 


25 6 217 10 329 587 
a 19 
24 


eves 34 815 

ae 80 229 
nent cand oss 225 225 
22,122' 24,353! 32,182! 24,239! 10,297 137 ,532 


The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 


8,618 
236 


6,730 
630 


-+<-- ~-<—- --<-= “<<< 


wabSh'. ates 781 
mange 34 
































1938-39 


This 
Week 


7,821 
x 


1939-40 


This ,Since Aug 
Week | 11939 


36.797 1,404,580 





Since A 
1 1938" 


893.255 

x 
927,915 
16.678 
135 


1939 
715,722 


























40,200} 5,000] 63,900 
26:034|  '214| 61,282 
16.784; -.-..| 81.178 
8/388} _..-| 8.388 
2,300 


6,200 
13,500 
28,161 


Norfolk 
Other ports. ~~. 
Total 1940-__ 


Total 1939--.- 
Total 1938. ___ 


* Estimated. 


Speculation in cotton for future delivery during the 
past week has been quite active, with the price trend de 
cidedly irregular. There has been little in the news to 
Serve as an incentive for aggressive operations on either 
side of the market. Attention locally was directed chiefly 
toward Washington, where the House was considering 
amendments to the agricultural appropriations bill. The 
fight over the question of obtaining funds to finance an 
export subsidy and farm parity payments was being closely 
watched. 

On the 27th ult. prices closed 2 points lower to 4 points 
higher. Early losses in cotton futures were recovered today, 
but the market developed some irregularity in the late 
dealings. Easy Bombay cables brought in some selling from 
that source as well as from Liverpool and opening quotations 
showed losses of 7 to 10 points. There was scattered week- 
end liquidation. Disappointing business in cotton goods 
markets during the last week and weevil-killing temperatures 
in the South were other bearish factors. Offerings soon let 
up, however, and prices easily responded to a comparatively 
small volume of buying orders. These came chiefly from 


5,214)217 ,048 
74,357 
97 ,307 


47,861 
4,220 : * 6,859 
8,092 ¢ , 11,037 





72,567 
8,384 
24,601 
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trade sources. The market sold up 13 to 17 points from the 
early lows and to net gains of 3 to 5 points on a comparatively 
small turnover. Activity picked up somewhat toward the 
close. Southern spot markets today were unchanged to 3 
points lower, with middling quotations ranging from 9.99 to 
10.80c. Sales totaled 6,381 bales, compared with spot sales 
of 2,298 bales on the corresponding day last year. On the 
29th ult. prices closed 14 to 16 points net lower. Renewed 
liquidation in foreign cotton markets spread to this side 
today, with the result that prices slipped off about 10 points 
further. During the forenoon prices lost nearly a dollar _a 
bale under renewed liquidation, which was concentrated on 
Mar. The longs appear to be retiring from that month, the 
open interest in which has been decreasing. A spot firm was 
a substantial seller of Mar. during the early trading. ew 
Orleans interests also were reported as sellers. Further sell- 
ing emanated from foreign sourees—Liverpool and Bombay. 
Bombay sold Mar., May and July cotton. The differences 
between the New York and the Indian market showed a 
tendency to widen out. Information from Southern spot 
markets indicates that on the decline in prices, offerings of 
loan equities and spot cotton sharply decreased and that a 
substantial recovery in the market is necessary to bring out 
any appreciable supply of cotton. The reports said that 
there is little free cotton around and that virtually the only 
spot cotton around is coming out of the 1938 loan stock which 
equities represent. On ‘he 30th ult. prices closed 2 to 10 
points net higher. After-an early rally in sympathy with 
strength abroad, cotton futures held their gains, showing as 
much as half a dollar a bale rise this afternoon. Late months 
were relatively firm, as near positions encountered selling 
pressure. The Liverpool cotton market rallied today. Cables 
came 12 to 19 points higher than due on yesterday’s New 
York close. Early strength in that market was maintained 
to the end of the day, with the result that the Liverpool 
market closed up the permissible limit of 25 points. As usual 
of late the local market followed Liverpool. The opening was 
5 to 8 points higher, an improvement which was held despite 
selling credited to Bombay, to Southern spot firms and to 
speculators. After ihe opening the gains were extended under 
trade houses, New Orleans and a little Wall Street buying. 
The erratic action of Liverpool recently has caused comment. 
The English market quite evidently is jittery, a fact which 
may be due to war nerves. On the 31st ult. prices closed 3 
points up ‘o 6 points net lower. The cotton market was a 
trading affair. It rallied at the opening, but lost its gains 
and stood slightly lower than last night during early after- 
noon. Hesitancy is ascribed to uncertainty over the farm 
—— for 1940. The opening range was 5 to 11 points 

igher in response to a further improvement in Liverpool, 
where prices were 9 to 14 American points better than due. 
Bombay and Alexandria also were higher. As a result, 
buying here in the early dealings was rather confident, with 
trade interests and locals absorbing contracts offered on the 
market. Bombay was reported a seller on balance, chiefly 
in Mar., May and Oct. contracts. Liverpool was reported 
on the buying side. Southern spot markets were 3 to 5 
points lower, with middling quotation ranging from 9.85c. 
up to 10.60c. Spot sales totaled 4,865 bales, compared with 
5,749 bales a year ago. 

On the 1st inst. prices closed 15 points up to unchanged 
compared with previous finals. The new March contract 
showed the 15 points net gain. The market, however, moved 
within a narrow range. Trading was dull, but the under- 
tone was steady. The opening range was 3 to 7 points net 
higher in response to further strength in Liverpool, but the 
initial advance here failed to meet the Liverpool cables, 
which were 12 to 21 points higher than due. A little Wall 
Street buying made its appearance, and there was price- 
fixing for mills, which absorbed hedge selling and foreign 
liquidation. Bombay brokers were moderate sellers of May 
and July against purchases of October and December. Liv- 
erpool was credited with buying March. Secretary Wal- 
lace’s bearish statement on export prospects for 1940 was 
not a help to the market. Mr. Wallace is fighting the cuts 
in the farm appropriations, and evidently is trying to scare 
Congress into giving him what he wants. Southern spot 
markets were reported as quiet. Sales at 12 spot markets 
yesterday totaled only 4,865 bales, with middling averaging 
10.26c. a pound. 

Today prices closed unchanged to 7 points net higher. 
The steady tone which prevailed in the cotton market dur- 
ing the morning dealings was well maintained in the later 
trading in a light volume of sales. A short time before the 
close active positions showed advances of 3 to 7 points over 
the closing levels of the previous day. Taking their cue 
from the high markets abroad, futures on the local ex- 
change opened with gains of 7 to 8 points over yesterday’s 
last quotations. Buying by foreign interests, particularly 
brokers with Bombay and Liverpool connections, was the 
chief factor of the early strength in most options. After 
the close of the markets in foreign centers, prices here lost 
some of their early high ground, although they still kept 
above the levels of yesterday’s close. Trading was listless 
during the afternoon hours, and the volume of sales was 
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very small. Spot houses supplied some contracts, and a 
little hedge selling was apparent in most positions, but the 
— undertone of the morning dealings was well main- 
tained. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has beeh: 

Jan. 27 to Feb. 2— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)_.10.90 10.75 10.82 10.79 10.89 10.87 
Middling upland 15-16 (nom'‘l)-11.10 10.95 11.02 10.99 11.09 11.07 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the angry? of Agriculture. 

Old Contract—Basis Middling 7%-inch, established for de- 
liveries on contract on Feb 8, and staph e premiums repre- 
sent 60% of the average premiums over 74-inch cotton at the 
10 mar ets on Feb. 1. 

Old Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on Feb. 8, and staple premiums and 
discounts represent full discount for 74-inch and 29-32-inch 
staple and 75% of the average premiums over 15-16-inch cot- 
ton at the 10 markets on Feb. 1. 























Old Contrada New Contrada 
% 15-16 ; 1 Jn. % 29-32 ; 15-16 |; 31-32 | 17 
Inch Inch \and Upj Inch | Inch Inch Inch Up 
Whtte— 
Mid. Fair.....-. -52 on} .63 on} .71 on| .34 on} .43 on| .52 on! .57 on| .63 on 
St. Good Mid..-| .47 on) .57 on} .66 on} .29 on] .37 on} .47 on| .52 on] .58 op 
Mid...... 41 on; .51 on} .60 on} .23 on} .31 on} .41 on] .47 on} .62 on 
S. Mid........ -28 on} .39 on} .48 on} .11 on! .19 on} .28 on| .34 on} .39 on 
Sdecesqoves Basis | .11 on} .20 on} .18 off] .10 off} Basis | .06 on} .12 on 
a Low Mid...-| .44 off] .35 off| .27 off| .62 off] .55 off] .46 off| .41 off| .35 off 
Low Mid._...... .97 off] .87 off] .81 off|1.14 off/1.07 off] .98 off] .95 off] .90 off 
*St. Good Ord-_/1.47 off/1.39 off;1.35 off/1.64 off/1.60 off|1.52 off/1.50 off/1.46 off 
*Good Ord_.... 05 1.95 off/1.92 off/2.18 off/2.15 off|2.07 off|/2.05 off|2.02 off 
Extra White— 

Good Mid.....- Al on} .61 on} .60 on} .23 on] .31 on} .41 on} .47 on} .52 on 
St. Mid........] . 28 on} .39 on} .48 on} .11 on! .19 on] .28 on| .34 on} .39 on 
MG .ccuncccceve -1l1 on} .20 on} .18 off| .10 off] Even | .06 on| .12 on 
8t. Low Mid....| .44 off] .35 off] .27 off} .62 off] .65 off] .46 off] .41 off] .35 off 

Low Mid_-...... -97 off] .87 off] .81 off|1.14 off|1.07 off] .98 off] .95 off] .90 0 
*8t. Ord. .|1.47 off/1.39 off/1.35 off/1.64 off]1.60 off|1.52 off|1.50 off/1.46 off 
*Good Ord... .. 05 95 off|1.92 off|2.18 off|2.15 off|2.07 off|2.05 off|2.02 off 
Good Mid...... .07 on} .17 on} .24 on] .11 off] .02 off] .07 on| .12 on} .18 on 
8t. Mid........ .06 off} .05 on} .12 on} .24 off] .15 off] .06 off] Even | .05 on 
 _ eee -59 off} .48 off] .40 offia.76 off|a.68 off|a.59 off|a.54 offia.48 off 
*St. Low Mid... _/1.20 off|1.12 off|1.06 off|1.37 off|1.33 off|1.24 off|1.22 off/1.17 off 
*Low Mid...... -85 off|1.80 off/1.78 off|2.03 off/2.01 off|1.95 off|1.93 off|1.91 off 
Good Mid..-.... -47 off| .39 off] .33 off|*.64 off|*.60 off|*.52 off|*.48 off|*.43 off 
St. Mid........ .67 off| .60 off] .53 off|*.85 off|*.81 off|*.73 off|*.70 off|*.64 off 
CREE. ccncccece 1.23 off|1.19 off|1.17 off|1.40 off|1.38 off|1.33 off|1.32 off/1.30 off 
*8t. Low Mid. -._./1.79 off/1.77 off/1.77 off/1.95 off/1.94 off|1.91 off!1.91 off|1.91 off 
“— Mid...... 2.27 off|2.26 off!2.26 off|2.44 off|2.44 off|2.44 off|2.44 off|2.44 off 
Good Mid. ..... -98 off| .91 off] .85 off|"1.160ff|"1.13 off) *1.04off| *1.Oloff|*.96 off 
*St. Mid....... 84 off/| 1.32 off/1.30 off|1.51 off|1.60 off|1.48 off|1.47 off|1.46 off 
Gescwccsace 1.82 off|1.82 off|1.82 off|2.00 off/2.00 off/1.99 off|1.99 off|1.99 oft 
Good Mid.....- 58 off] .60 off| .41 off|*.75 off,*.71 off|*.63 off|*.59 off|*.52 off 
St. Mid...-..... -72 off| .64 off| .56 off ae -86 off| .77 off| .73 off| .66 off 
Ce cits tans 1.22 off!1.16 off!1.12 off'1.40 off!1.36 off!1.30 off|1.27 off!1.25 off 














* Not 


Only when and if the 


deliverable on future contract. 
Secretary 


establishes a type for such grade. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 


a Middling spotted shall be tenderabie 






























































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Jan. 27 Jan. 29 Jan. 30 Jan. 31 Feb. 1 Feb. 2 
Feb. (1940) 
(old) 
Range . .|——— ———- —— 
Closing .|10.78n 10.61n 10.687 10.65n 10.76n 10.79” 
Feb. (new 
e..s7-—— ——_ |§ —_—_—— —— 
PR ma 10.93n 10.76n 10.83n 10.80n 10.91n 10.94 
ar. 
Range. -|10.68-10.81/10.60-10.73) 10.65-10.72|10.63-10.77| 10.66-10.77 | 10.78-10.84 
Closing -|10.77-10.79|10.61 ——/10. ——)/10.65 ——/10.76-10.77/|10.79-10.80 
Mar. (new) 
Range..|——  ——|———-_- ——_/10.85-10.88/10.95-10.97/11.00-11.00)11.00-11.00 
Closing -|/10.95n 10.78n 10.86n 10.85n 11.00 ——/11. —— 
Apr. (old) 
= —_——— —— + 
Closing .|10.62n 10.45 10.53n 10.49n 10.59” 10.60n 
Apr. (new) 
Range. .|——— ao 
-|10.77n 10.61n 10.69n 10.66n 10.78n 10.772 
May (old) 
e. .|10.38-10.52/ 10.30-10.43| 10.36-10.43/ 10.31-10 .46| 10.33-10.42/10.42-10.49 
.|10,.47-10.48)10.30-10.31/10.38 ——/10. —}10. ——/10.42-10.43 
May (new) 
Range. .|10.51-10.52;—-. ———| 10 .52-10.52/10.50-10.62;——-  ——-|—- -——— 
Closing .|10.60n 10.44n 10.52n 10.48n 10.56n 10.57n 
June (old) 
Range. .|—— — 
Closing .|10.30n 10.13 10.21n 10.16 10.25n 10.26n 
June (new) 
= —, —— -- 
Closing .|10.44n 10.29n 10.36n 10.33n 10.39n 10.42n 
J (old) 
ya 10.03-10.18| 9.96-10.08|10.02-10.09) 9.96-10.13) 9.98-10.06/ 10.08-10.15 
Closing ./10.13-10.15| 9.96- 9.97|10.05-10 06|10.00 ——-|10.06 ——-/10.11 —— 
July (new) 
_.|10.29-10.29) 10.25-10.25) 10.20-10.20/10.23-10.28|—-$ ——-|——-  -——— 
Closing .|10.30n 10.16 10.20 ——/10.18n 10.23n 10.28" 
Aug.— 
Range. .|—— _—_ 
Closing ./10.30n 10.16 10.20n 10.187 10.23n 10.28" 
Range -. _— — 
Closing .| 9.89n 9.74n 9.82n 9.78n 9.82n 9.87n 
Od .— 
Range. .| 9.36- 9.53) 9.34- 9.46) erg 9.46) 9.36- 9.55| 9.37- 9.44) 9.44- 9.49 
Closing .| 9.48 ——)/ 9.35 —— —)| 9.39 ——/| 9.41 ——)| 9.47 —— 
Noo.— 
Range - .|——— —_-_ 
PS pm 9.45n 9.31n 9.Aln 9.35n 9.367 9.43n 
Range..| 9.29- 9.42) 9.28- 9.39) 9.34- 9.37| 9.32- 9.47| 9.31- 9.34) 9.36- 9.40 
Closing ./ 9.42 9.27n 9.37n 9.31n 9.32 ——/| 9.39 —— 
Jan.(1941) 
Range..| 9.26- 9.26) 9.32- 9.32|:——- ~——|———- ———-| 9.30- 9.30,——-  —— 
Closing .| 9.36n 9.23n 9.33n 9.27n 9.29n 9.35n 
= Nominal. 
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Range for future prices at New York for the week ended 
Feb. 2, 1940, and sincé trading began on each option: 


Option for— Range for Week Range Since Beginning of Option 








110.60 Jan. 29|10.84 Feb. 2| 7.36 Apr. 11 28 Dec 
10.85 Jan. 30|11.00 Feb. 1| 8.19 Aug. 28 1939|11.45 Dec. 


CO OE ee ee ee 


“110.30 Jan. 29/10.52 Jan. 27| 7.54 May 17 1939/10. 
10.50 Jan. 30/10.62 Jan. 31) 8.05 Sept. 1 1939/11. 


-|"9.:96 Jan. 29/10-18 Jan. 27/763 Sept 1 1939|10.60 Jan. 3 1940 
10.20 Jan. 30|10.29 Jan. 27| 7.90 Sept. 1 1939/10.82 J 
Renee tT wcuiid 8.08 Aug. 31 1939| 9.54 Dec. 7 1939 


9.28 Jan. 29) 9.47 Jan. 31) 9.28 Jan. 29 1940/10.07 Jan. 3 1940 
9.26 Jan. 27: 9.32 Jan. 29' 9.07 Jan. 23 1940! 9.69 Jan. 20 1940 




















Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleanz Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 






























Open 
New York Jan, 26| Jan. 27| Jan. 29| Jan. 30|Jan. 31| Feb. 1| Contracts 
Feb. 1 
1940— 
March—Old.......... 19,000} 13,600) 22,300) 16,600] 15,700) 12,200) 351,200 
SY 10 saline bik éenteinen died dies aioe 600} 1,200 100 2,100 
May—Old-_........-- 28,400} 20,400) 26,800) 30,400} 18,100) 16,700) 585,900 
OR di mds ni tociinde o 800 600 200; 1,100) 1,100) —_._. ,000 
July—Old..,...-.---- 27,600} 16,400) 21,500) 20,600} 19,900) 12,600) 601,700 
Mt bieiaubidioone 600 300 100} 1,700 700; ..ee 51,600 
October—Old .....-.- jee pce Page py ae idee pdm tA Bue. 
BPE dtiadinckancnec 16,400) 13,400) 17,600) 15,300) 19,600) 10,000) 347,000 
December—Old.....-.. bie al des eee ded are ee Ree ke 
— $Racdiiendidetine 2,600} 1,400; 4,600) 4,700) 5,500) 4,200) 70,100 
ee 1,000 200 200 demi odinas 200 2,000 
Inactive months— 
August, 1940—Old_. — hinted anon oane ouwn cane + itiene 
ep sdthncmbactiinn itiiee ddan diea re aden wana 200 
Total all futures... | 96,400) 66,300) 93,300) 91,000} 81,800) 56,000/2,047,800 
Open 
New Orleans Jan, 24|\ Jan. 25| Jan. 26|Jan. 27| Jan. 29| Jan. 30) Contracts 
} Jan. 30 
1940— 

March—Old.........- 3,650} 2,900) 1,850) 1,250) 4,550) 3,350) 57,650 
Rss oh cicteendinds eee dine pOrarY sede within 250 
—— sbhubdiwnst 17,100} 19,250} 12,600) 7,650) 9,300) 5,550 aw 
OP odb6's ckadetson coin dill in ile nines ae rae pape . 
July—Old...........-. 14,150) 13,350) 7,950) 2, 5,350} 6,400) 86,750 

We cncbanwsadnnsss abve cans. ote sone atws anak ,000 
October—Old - ....... wend iia otiine eae enns oneal ~iGieaio 
BOG ckiaciicbcdscwes 10,150} 10,4 3,900} 2,000} 4,000) 3,900) 61,600 
Dib dsieotiaesinn 900 5 200 200 50| 12,600 

















Total all futures..__| 46,050! 46.500' 26.500! 13.850' 23.400! 19,250! 338,450 





The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Bombay and Alexandria and the spot prices at Liverpool. 


Feb. 2— 1940 1939 1938 1937 
Stock in Bombay, India---.-...-. 818,000 859,000 712,000 937,000 
Stock in Alexa , Egypt...-. 374,000 463 363,000 389,000 
Middling uplands, Liverpoo)---. 8.29d. 5.i3d. 4.93d.  7.30d 
Egypt, Lest... Bee, sheds  <¢ddabs © Stebnw 
Broach, fine, Liverpool __...--..- 7.55d. 4.07d. 4.20d, 5.92d. 
Peruvian T: “~a fair, L’pool 8.69d. 5.58d. 6.18d. 9.05d. 
©. P. Oomra No. 1 staple, super- 

fine, Liverpool........-.---.. 7.51d. 4.074. 4.32d. 5.95d. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Feb. 2 for each of the past 32 years have been as follows: 
1940- . ...11.07c.|1932_-.-.- 6.60c.|1924_.._- 34.35¢./1916__._- 12.00c. 


1939 -.--- 8.99c./1931-.-.- 10.50c. | 1923 - .--- 28.10c./1915--.-- 8.60c 
1938 - ~~. 1930... -- 16.10c./1922...-.- 17.20c./1$14...-- 12.75¢ 
1937 - - --- 13.25c.|1929--.-- 05c./1921_.--- 13.60c./1913----- 12.95¢ 
1936 -..-- 11.60c./1928-...- 17.65c.|1920-- - -- 38.60c./1912--..- 10.00c 
1935----- 12.55¢e.|1927.-.-- 13.80c.|1919-.--.-- 27.85c.|/1911_...-. 14.65c. 
1934... -. 11.95e. | 1926-- ~~ - 20.70c.}1918.--.-- 31.50c./1910..... 14.75c. 
1933 - .--- 6.00c. | 1925----- 24.65c./1917----- 14.60c.|1909--.-.- 9.90c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 












































Spot Contract Total 
Old New Old New Old New 
GOINGS 6 on ca ctctéecst 400 pan oben ennai 400 ate 
| RTS PEST “555 ance aane mnie “255 igen a 
Wedtosd Re ea aaa SSE basok’ | ane eiahe 
RSS ETE awed Raps ee amines Ben:: dsee 
DIM phecnesancoct® sae Seeing whindt oma bane Ride 
(ae 1,523 ne iin te oneek. _ 1 eee oe 
|e Ns ae 74,721 ....' 31,600! 1,200!106,321' 1,200 
Futures Market Closed 
Spot Market Closed 
Old | New 
Saturday........ Ss 6 cmadiiot diel Steady.......- itead 
oo “eee RRS & as Setiamaed teady........ Steady 
is ti inatiated | ERE Steady........ Steady 
Wednesday. -.... Nominal. .........../Steady_..._... Steady 
Thursday -...... OU , See OS eae y 
Picks ccennee oa cn Ein oe nial Ea Steady 








At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 















































Movement to Feb. 2, 1940 Movement to Feb. 3, 1939 
Towns Receipts Ship- | Stocks Receipts Ship- | Stocks 
ments Feb. ments Feb. 
Week , Season | Week 2 Week Season | Week 3 
Ala., Birm’am| 1,686) 37,411; 2,730) 26,959 186, 67,815 758| 58,007 
Eufaula..-_- ----} 15,493 37 9,578 ----| 11,959 pee 9,082 
Montgom’y 539, 50,650) 1,173) 72,920 526; 84,477) 1,632) 91,202 
Selma... .- 104; 26,901 675| 64,169 13} 43,407 79,35 
Ark., Blythev.| 1,440 165,650) 2,437; 170,013 75| 130,460) 1,519) 168,10 
Forest City 17} 30,185) 1,198) 50,140 ----| 38,943 235) 52,139 
Helena... 645| 65,735) 2,564) 53,171 1} 59,882 519) 59,262 
| 562} 40,319) 2,345) 39,939 e<--| 38,637 2| 48,47 
Jonesboro. 396 8,419 390} 33,587 ----| 19,306 45| 36,161 
Little Roc 1,667| 94,502; 3,620) 151,769 92| 102,029 904) 141,556 
Newport_.__ 38,303] 1,351) 41,394 11} 39,684 24, 42,491 
Pine Bluff 1,859) 125,004; 5,788) 96,817 611) 130,255} 1,838) 129,702 
Walnut Rge 62,362 777| 43,126 103; 48,470 417| 44,286 
Ga., Albany... 337) 13,438 218) 15,917 ----| 12,696 179} 18,313 
Athens... 78| 39,218 325) 46,210 675| 30,204) 1,02: 41,367 
Atlanta....| 2,022) 95,256| 2,667] 121,480; 1,298) 101,126) 4,913) 133,715 
Augusta...| 1,859) 118,159] 3,978) 138,213) 1,969) 96,578) 2,151) 152,984 
Colum bus_. 9,500 300} 31,200 100 7,100 . 
Macon....| 1,177| 34,147 979| 33,149 97| 26,234 581 
Rome. ...-. 5) 16,134 60; 38,419 80! 16,536 30} 32,813 
La., Shrevep’t 21) 106,426; 1,721) 68,570 9| 85,504 781| 87,262 
Miss., Clarksd| 1,634) 147,785) 4,186) 72,694) 1,363) 121,739) 5,037| 69,433 
Colum bus _- 1 17,746 132} 38,501 52| 26,206 448} 42,165 
Greenwood 1,609) 220,941| 6,729) 107,183) 1,429) 189,786} 6,629) 116,367 
Jackson... - 1 31,051 764; 22,790 316} 31,478 7 41,056 
Natchez - . wane 7,255 312} 16,986 13 7,522 33} 16,232 
Vicksburg. 16} 26,318 171} 22,444 51] 27,110; 1,109} 23, 
Yazoo City. 2 47,588} 1,402} 50,692) 76; 45,128} 1,129) 50,371 
Mo., St. Louls} 9,486) 216,087) 9,200 5,824| 4,631) 108,474} 4,706 3,474 
N.C., Gr’boro| 2,725 1,294 9 4,057 a 
Oklahoma— 
15 towns * 1,508} 305,943} 7,043) 263,124 504) 336,801) 5,787) 288,882 
8. C., Gr’ville| 2, . 2,000} 78,788) 1,513} 63, 2,142} 74,015 
Tenn., Mem’s| 58,671/2637,859| 74,534) 853,481) 34,830/1611,093) 49,005 467 
Texas, Abilene 26,703 1} 11,633 5 21,937 13,567 
eer asod 7,364 Sinoke 2,418 14; 15,297 4,6 
Brenham . . 15,431 105 2,293 64| 14,336 109 3,337 
Dallas..... 506) 42,839) 1,245 ,07' 870| 43,183) 1,057| 44,747 
Paris..._.. 74| 72,861; 2,091) 33,213 85| 63,068 245) 43,844 
Robstown._ onag 6,518 ones 618 aubied 6,470 21 1,262 
San Marcos 17 3,822 271 1,543 ----| 13,224 numa 2,968 
Texarkana.| 1,471) 35,824) 2,270; 32,020 osvel Bae 157| 36,008 
Waco...... 30; 55,269 305} 16,158 108} 53,813 134) 23,848. 
Tot., 56 towns 92,181'5207 ,646 148,182 3016,687| 52,015 4022609! 97,202 3246,532 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 56,001 bales and are tonight 
229,845 bales less than at the same period last year. The 
receipts of all the towns have been 40,166 bales more tham 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











——1939-40———_ ——— 1938-3 9—— 
Feb 2—- Since Since 
Shipped— Week Aug.1 Week Aug.1 
Ps ROS Cwoducadddewdeson 9,200 212,598 4,7 108,264 
, bY See aee 4,300 183,300 2.575 111,621 
et ee a kcktnaanageses 196 8,587 421 2,173 
. F° | Se pea 5,363 aid he i 
Via Virginia points. .........--- 3,669 101,674 4.611 100,539 
Via other routes, &c........-.-.-- 44,859 491,133 10,201 418,542 
Total gross overland_-_....-.-.- 62,224 1,002,655 22,514 746,901 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 255 12,822 1,511 15,441 
Between interior towns_-.-.---.--- 196 5,207 246 5,795- 
Inland, &c., from South....--.-.-.- 2.407 176,385 11,735 261,023 
Total to be deducted_......-.. 2,858 194,414 13,492 282,259 
Leaving total net overland *_....-- 59,366 808,241 9,022 464,642 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 59,366 bales, against 9,022 bales for 
the week last year, and that for the season to date the 

gate net overland exhibits an increase Over a year ago 
of 343 ,599 bales. 


——1939-40——-  ———1938-39-—_—_- 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week + / 1 
Receipts at ports to Feb. 2.-.-.-- 137,532 5,512,367 35,546 2,979,386 
Net overland to Feb. 2_-.-..-.-.-- 9 808,241 9,022 


South’n consumption to Feb. 2--145.000 3,756,000 120,000 3,148,000 


Total marketed--__..........-. 341,898 10,085,608 164,568 6,592,02& 
Interior stocks in excess _ ~~. ---- *56,001 586,638 *45,187 1,293.60 
Excess of Southern mill takings 








over consumption to Jan. 1.... ---- 991,692 aie OY 490,231 
Came into sight during week..285,897 #-.--.-- a}: le 
Total in sight Feb. 2.......... ---- 11,663,938 ---- 8,375,868 





North. spinn’s’ takings to Feb. 2. 69,575 1,002,386 21,565 801,194 
* Decrease. 
Movement into sight in previous years: 


Week— Bales Since Aug. 1— Bales 
Srey Se occcaconttnna St Mt OEE Ledessdiooccnsccacsee 11,970,070 
JRO. Bo cen cndessss ER Re ekcbocésescocecacese 11,215,514 
19366—Feb. 7... ..<<-cccose FEE EP Pcoccccccdonssnesacn 10,744,655 


Cotton Export Payment Suspended Except on Cer-— 
tain Cotton Products—The Department of Agriculture 
announced on Jan. 30 that the rate of payment under the 
cotton export program would be reduced to zero on cotton, 
and on card strips and comber waste, effective Jan. 30- 
Present rates of payment on cotton products, other than 
card strips and comber waste, will be continued. The De- 
partment explained this action as follows: 

Suspension of operations under the cotton export program, except for 
cotton products, was made necessary by the fact that commitments under 

m are nearing the total of available funds. Funds remaining 


the pr 
on aba however, are sufficient to make payments in conection with the 
exportation of cotton products equivalent to approximately 70,000 bales. 





a a 


a aoe ne en, ee ee ee 
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Sales and deliveries of cotton and cotton products, as of Jan. 29, 1940, 
under the cotton export a ye totaled approximately 6,214,000 bales. 
‘This sotel —_— sales and deliveries of cotton products equivalent to 
333,000 bales. 

The sales and deliveries so far this year (under the cotton export program, 
which became effective on July 27, 1939) com with total exports of 
3,327,000 bales of lint cotton during the entire 1938-39 marketing year. 

Reference to the previous reduction in the payment rate 


was made in our Dec. 16 issue, page 3801. 


¥ Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





Closing Quotations for Middling Cotton on— 




















Week Ended | Saturday , Monday Tuesday Wednesday, Thursday Friday 
Feb. 2 
% ,15-16) % )15-16) % )15-16) % )15-16] % |15-16) % \15-16 
In. | In. | In. | In. | In. | In. | In. | In. | In. | In. | In. | In. 
Galveston. . .}10.48)10.68/)10.31/10.51 10.38|10.58 10.33)10.53: 10.42|10.62 10.39) 10.59 





-|10.42/10.62)10.27/10.47| 10.36) 10.56] 10.32|10.52| 10.36, 10.56) 10 40) 10.60 
Mobile. -_.-- 10.52|10.62| 10.35] 10.45) 10.43) 10.53) 10.38) 10.48/10 .47| 10.57/ 10.47) 10.57 
Savannah -- _/10.57}10.72/10.42)10.57/ 10.48) 10.63) 10.43) 10.58) 10.52) 10.67) 10.52) 10.67 
Norfolk . ..-- 10.80} 10.95|10.60|10.75) 10.65) 10.80) 10.60) 10.75/10.65 10.80)10.65 10.80 
Montgomery .|10.40, 10.50) 10.20) 10.30) 10.30) 10.40) 10.25) 10.35) 10 .30| 10.40) 10.30) 10.40 
Augusta ..../10.73 10.88 10.56/10.71)10.63| 10.78) 10.60 10.75) 10.71) 10.86) 10.74) 10.89 


















Memphis. .../10.10 10.30, 9.95)10.15)10.05, 10.25) 10.00) 10.20) 10.15 0.135) 10.15) 10.35 
Houston ....|10.48 10.68 10.30 10.50 10.37|10.57|10.32|10.52| 10.40 10.60) 10 .40) 10.60 
Little Rock. .|10.20 10.40, 9.85)10.05) 9.95)10.15) 9.90 10.10) 9.95 10.15) 9.95, 10.15 


9.99 10.19 9.82'10.02! 9.90 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





























Saturday Monday Tuesday y| Thursday Friday 
Jan. 27 Jan. 29 Jan. 30 Jan. 31 Feb. 1 Frb. 2 
Mar (1940) 
(old)|10.86 ——/10.72 ——|10.79D-.80a/10.80 ———/108601087a|10.91 —— 
(new) | 10.960 10.82d 10.890 10.900 10.96d 11.030 
May (old)|10.57-10.58)10.42-10.43/10.50-10.51)10.47 ——/10.51 ——/10.55-10.56 
(new) | 10.69b 10.54b 10.62b 10.59 10.63 10.68) 
July (old)\10.23 ——/10.08 ——/10.17)-.184/10.10 ——/10.15 ——/10.19-10.20 
(new) | 10.370 10.200 10.29d 10.22b 10.270 10.34 —— 
October _.|9.49)-9.5la| 9.38 ——/) 9.50 ——/ 9.43 ——/9.45D-9.464/9 48D-9.494 
December. |9.41b-9.43a/9.29b-9.31a|9.41b-9 .42a/9 .330-9.35a/9.350-9.374/9.380-9.40a 
Jan. (1941); 9.37d 9.25d 9.37d 9.29b 9.31d 9.34 — 
Tone— 
Spot ..... Steady Steady Steady Quiet Quiet. Quiet. 
Old futures} Steady Steady Steady Steady Steady. Steady. 
New fut’es' Steady Steady Steady Steady Steady. Steady. 





New Member of New York Cotton Exchange—At a 
meeting of the Board of Managers of the New York Cotton 
Exchange held Feb. 1, John 8. Williams of Memphis, Tenn., 
was elected to membership in the Exchange. Mr. Williams 
is a partner in the Williams Cotton Co. of that city and is 
a member of the Memphis Cotton Exchange. 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that there have n numerous light rains 
in the western third of the cotton belt. 


Rain Rainfail — 
Days Inches =_ Low Mean 
Texas—Galveston.........-.- 1 0.10 6 26 47 
bb thibphaneuaceds 1 0.01 64 12 38 
ST oo on ctnnen talaiel ah pendidantines 1 0.25 67 17 42 
Dans édéadecohsan 1 0.06 68 17 43 
Did ict, nntlo pilike « 2 0.03 77 33 55 
Cerpus Christi. ...........-- dry 79 28 
Tate saaiinewbaaes 1 0.34 61 18 40 
6 ia dbbmdbomes 1 0.08 69 30 59 
So cnanenivenestne 1 0.03 67 28 48 
ine cmenineneeeniteibianes 1 0.20 73 18 46 
Dit ptinsedoghanced 1 0.34 57 22 40 
Port Arthur............ dry 65 21 43 
San Antonio. -~.-.....-.... 0.08 73 23 48 
Oklahoma—Oklahoma City... 1 0.02 10 33 
kansas—Fort iéabhatien dry 52 10 31 
Little Rock............. dry 52 5 29 
uisiana—New Orleans - - - - dry 1 24 48 
SEES aye dry 62 16 39 
ississippi—Meridian ......- dry 59 17 38 
I in dn atone dry 58 13 36 
Mobile. .......... dry 61 14 35 
Montgomery_._-.----.-- p< 39 1) 3 
ontgomery--__.......-- 
Florida Jacksonvilie Ne EE 1 0.07 64 18 41 
Eh iit dimndudianedaa dry 72 36 54 
piekiddkn Dita dry 60 15 3 
STI Sis i 2h as thn arndonidsinnes dry 67 27 4 
Savannah.......... dry 39 18 38 
Pid asdnukceooseet dry 45 5 25 
i erigatin- aioe tani Eilat 1 0.25 65 10 38 
id an areata cst iine dry 56 32 
South Carolina—Charleston - . dry 49 19 34 
North Carolina—Charlotte - — dry 48 3 36 
Ds bean tcenemnies 0.03 49 3 26 
| AR ED. SNE dry 48 7 28 
Wil ee atin ai dry 53 14 34 
ae eae en Se ee 
ON Ne eee y _ 
I aiccniaiin citi tuetncanion 1 0.01 49 —7 21 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 


Fob. 3. 1940 Feb. 3, 1939 


z 
: 


New Orleans.......... Above zero of gauge. 0.0 4.6 
lees cpuntiantenenpalll Above zero of gauge. —0.1 17.9 

) RASS Above zero of gauge. 8.9 32.4 
hreveport ........... Above zero of gauge. 1.2 9.6 
Vicksburg... -........- Above zero of gauge. —5.8 11.7 


Cotton Mill Consumption in European Countries 
Continues at High Level, According to Bureau of 
Agricultural Economics—Declines in United States— 
A high or increasing rate of cotton mill consumption con- 
tinued in a number of European countries during the past 
month, the Bureau of Agricultural Economics reported on 
Jan. 30 in its monthly analysis of the cotton situation. A 
high but declining rate in the United States, restricted 
consumption in central Europe, greatly increased e 


of American cotton, and additional sales of 1938 loan cotton 
were other important developments during the month. Th 
Bureau’s announcement went on to say: . 
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Domestic mill activity declined oqmentes Seine January but 
exceptionally high. e 653,000 bales b 
Decem were agg Bg cm largest monthly total on record and w 


arge 
high rate of consumption. The downturn of domestic industrial activity 
which has been evident since the latter part of December, however, may 
tend to reduce consumption during the next few months. 

In Great Britain, Italy, France, and some of the other European countries, 
cotton mill consumption continued at a h level or increased somewhat 
during December and early rey A large proportion of the output 
of European cotton mills is going to fill government orders. In the German- 
controlled area, however, cotton consumption apparently is being drastically 
restricted as a result of the sh of raw cotton. 

In Japan, mill consumption has recently increased somewhat, along 
with a marked increase in cotton cloth exports. 

During the past five weeks, of American cotton have been 
from 1% to 4 times the exceptionally small in the corresponding 
weeks last season. Exports in most of this period about equaled or slightl 
exceeded the more favorable level of two years earlier. From Aug. t 
through Jan. 25 exports of nearly 3,800,000 bales were about three-fourths 
larger than the small exports during the corresponding period last season. 
Up to Jan. 25 registrations of sales and deliveries of American raw cotton 
for export payments totaled 5,870,000 bales. During the four weeks 
ended Jan. 25 such registrations totaled 300,000 bales. 

Up to Jan. 25 requests for the release of more than 800,000 bales of 
the 1938 loan cotton had been received by the Commodity Credit Cor- 
poration this season. - Trade reports indicate that farmers had sold possibly 
1% to 2% times this quantity of their loan cotton. Such a total would 
be equivalent to a substantial pro ion of the supply of American cotton 
not under Government loan or held by the Government, 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


Week; Receipts at Ports 
End.: 
1 1939 | 1938 ; 1937 





Stocks at Interior Towns 
1939 1938 1937 


Recetpts from Plantations 
1939 | 1938 | 1937 











Nov 
3 .|231,212)256,332!263,182'3533,182'3460,497/222* ,923' 277,523 329,745 388,719 
23 92,125 245,688 3543,918 3510,308 2387 ,570 248,407 141,936 406, 
17_|202,576' 125,857 195,034|3549,579 3518 ,088 | 2459 694/208 ,237| 133,637 267,158 
24 7| 88,143) 160,560) 3536 ,990| 3524,821/2501,559) 166,018 ese cricone 


1./227,545| 89,957 Bs ts 3508 ,828|2254,908/225,422) 73.964'213,711 
77,815) 165,506 3498 ,072 3496 ,222 2610.850 173,332' 65.209 230,448 
64,534 3449,968| 3471 ,589|2640.423'208 997 39.901 | 199,284 
54,236) 139,333| 3389 ,066 3448 ,226|2663,852| 179,786] 00.873 162,762 
44,595) 141,563|3346 ,020| 3434 ,970| 2658 ,348| 232,095 31,339| 147,067 
1939 | 1938 


: 1940 1940 1939 1938 1940 | 1939 | 1938 
var. 
42,596) 125,656 


5.|169,9£1 3265,094|3400,270|2619,79°| 89,025] 7,896] 86,716 
1z.|181,553! 38,£27! 121,714!3189.004/3369 ,045/2613,016}105,453} 7,605]128,497 
19. | 196,677! 37,387) 116,84 )}3127,764 3329, 120} 2620 636) 13:,437) Nil '133,463 
26. 149,768} 43, "99; 120,588) 3072688 3291,719{2628,795) 94,6¥%| 5,798'119,744 


Feb. ; ’ 
2.'137,532 35,546 104,958'3016,68/ 3246,532'2598,040' 81,531 Nil ' 74,203 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 6,166,279 bales; 
in 1938-39 they were 4,392,943 bales and in 1937-38 were 
7,882,268 bales. (2) That, although the receipis at the 
outports the past week were 137,532 bales, the actual 
movement from plantations was 81,531 bales, stock at 
interior towns having decreased 56,001 bales during the week. 






































Alexandria Receipts and Shipments—We have only 
now received the Alexandria movement for the week ended 
Jan. 4, which we present below. As these reports have not 
been coming in regularly, we can only publish them as 
received. 






































Alezandria, Egypt, 1939-40 1938-39 1937-38 
Jan. 4 
Receipts (cantars)— 
tune 259,000 210,000 290,000 
Since Aug. 1...-.--.-- 5,729,724 4,708,647 6,211,864 
This Since | This Since | This | Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Ex (bales) — 
'o Liverpool. -......- ----| 96,875) 6,700) 62,862) 5,800 93 848 
To Manchester, &c...| .-.-.-| 84,844) ---.-.| 64,590) 9,000} 89,3 
To Continent and India/16,300| 297,132|14,050| 300,977|18,750| 360, 4 
To America. .......-- ----| 31,830} -.-- 9,190; 800) 12,72 
Total exporte__-___-_- 16,300' 510,681'20,750' 437,619'34,350' 556,388 
Note—A cantar is 99 lbs. E jan bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Jan. 4 were 


259,000 cantars and the foreign shipments 16,300 bales. 


Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 251,144 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales Bales 
GALVESTON— HOUSTON— 
To Great Britain........- 26.941; To Great Britain........- 5,025 
o France.............. 14,101 Pe dsb ceasccond 12,596 
TP Mkbdadssasbebdenm ME BD BE accceccocwcecen 5,994 
Se Sis otk aden oonce 20,283; To Japan..............- 18,396 
4 Chia tunitdeaneseus ivr a0 i idhtmeancrenuee esr 
> OR viding ns nn wene d ‘o Belgium. ..-.._..----- C 
To South America. .....- 1312} To Greece_.............-. 
ss os wy iste wen cnahie 12,318] To Australia... - ninipalitoaail 
, TSS hapa are 4,891 o Denmark......._. ..-. 
NEW ORLEANS— DP a netic tue wilt 152 
To Great Britain_____._-- 46,171| To Sweden_.........-... 2,290 
“prea 25,883; To Portugal............-. 3,009 
i cdr tihn ba dmbsnmbe 4,613| To Spain.__..- hid ose 7,409 
IE © o 0, ant dsirunis warutatie 1,995} To Holland......-...... 21 
,  \ _ ~~ SRRESEeghe Late 1,100| MOBI 
. N° ene rey Serr9 2,900} To Great Britain......._. 3,All 
I ko di ose silica ancl 400;|\NEW YORK— 
Cp GI ii ea ecctsoun 85| To Great Britain......... 1,000 
CORPUS CHRISTI— 
> eee ae 14D . TO pnncosnannetncune 251,144 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 
Foreign Cotton Statistics— lations due to the war 


in Europe prohibit cotton statistics ing sent from abroad. 
We are therefore obliged to omit the following tables: 





866 


World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &. 

Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 





Spot Saturday Tuesday | Wednesday, Thursday Friday 
Market, /{ 
12:15 i 


P.M. 
Mid. upl'ds 


Futures { 

Market 
opened | 

Market, | Eas Steady; |Barely st’y;| Steady; |Barely st’y; 
4:00 20 to 25 pts/10 to 12 pts/8 to 9 pts.junch. to 1 
P.M. [ decline | advance |! decline |! advance !pt. decline 


Prices of futures at Liverpool for each day are given below: 





Moderate 
demand 


8.10d. 


Quiet Quiet Quiet 


8 .26d. 8.29d. 

; |Barely st’y;| Steady; Steady; Steady: 
.|7 to 12 pts.junch. to 3/4 to 10 pts./11 to 14 pts 

decline pts. adv. | advance advance 


8.00d. 
CLOSED 
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Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for home trade is improving. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 





1938 


8% Lbs. Shirt- 
ings, Common 
to Finest 


1939 


8% Lbs. Shirt- 
ings, Common 
Finest 
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“BREADSTUFFS 
Friday Night, Feb. 2, 1940 


Flour—For the past week the local flour market has been 
exceptionally dull. The narrow price movement in most 
grains has no doubt had quite an influence on prospective 
buyers of flour. Milling operations have not been very 
heavy this week, as shipments on contracts have not picked 
up any. Therefore, the majority of the mills are expected 
to shut down tonight for the week. 


_ Wheat—On the 27th ult. prices closed unchanged to %4e. 
ek! Wheat prices continued to fluctuate nervously 
y in a typical pregrowing season trade. After dippin 
3c. and %e. to within Me. of the lowest level since mid- 
Dec., the market more than recovered its loss. Led by May 
contracts, the only option which could not be satisfied by 
delivery of new 1940 wheat, prices pushed up Me. to 1%e. 
from early lows and closed unchanged to %4c. higher com- 
with previous finals. Some buying was credited to 
interests and seattered trades to cover previous 
short sales, but operations were restricted because of lagging 
domestic demand, s nt United States export trade 
and uncertainty regarding the 1940 crop outlook and the 
wheat loan program. On the 29th ult. prices closed 2%<e. 
lower for all deliveries. The market tumbled over 2c. a 
bushel today to the lowest levels since Dec. 12 and was 
unable to show any lasting rally despite stimulated business 
in cash wheat and flour due to the lower prices. Selling 
touched off by moderating weather uncovered numerous 
stop loss orders that accelerated the downturn. Large 
world supplies and uncertainty over disposal of domestic 
wheat held under loan, were unsettling factors. Flour 
bookings by a large Eastern baker were estimated as high 
as 250,000 barrels in the Southwest and other bakers were 
re d in the market. Resulting mill purchasing of wheat 
helped to steady prices after the decline. Selling on rest- 
ing orders unco a volume of stop loss orders 
which had been placed at slightly below 99¢e. for May and 
96c. for July. Some selling apparently was inspired by 
moderating temperatures over the winter wheat belt, 
resulting in melting of snow coverage which was expected 
to improve subsoil moisture conditions. On the 30th ult. 
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prices closed 4c. lower to 3c. higher. The market showed 
declines of 14 to %e. at one time during the day, but all 
of this loss was recovered before the close. The lowest 
prices in more than six weeks were recorded early in the 
session. Selling inspired by moderating weather, melting 
snow and more favorable crop reports from the winter 
wheat belt accounted for most of the early decline. On the 
other hand, there was considerable buying to even up ac- 
counts later in the session, with most traders awaiting the 
Hitler speech. Moderate purchasing was credited to mills. 
Prices at times recovered around yesterday’s close, but trade 
on the whole was confined to small orders. Most selling 
was associated with mild weather over the grain belt, pro- 
moting thawing of snow covering. Some buying, on the 
other hand, was induced by reports of increased aerial 
warfare in Europe and reports of sales of 100,000 bushels of 
United States wheat held in storage. On the 3lst ult. 
prices closed 34 to %4e. net lower. Wheat prices moved 
irregularly within a narrow range today, and after gaining 
5ge., fell as much as ce. a bushel under the previous close. 
Lack of follow through buying on a brief, moderate upturn 
that carried May contracts to 975<, and failure of Winnipeg 
to maintain early advances, caused the decline from the day’s 
best levels. May fell to 9614, down ic. from the previous 
close. After opening slightly higher, prices dropped as much 
as l4e., May contracts falling to 9654 and July to 94, both 
Yc. under the previous close. A little buying, some of 
which was credited to mills, lifted values fractionally, but 
interest continued light. The condition of winter wheat 
has not changed materially, according to the Government’s 
weekly crop summary. ood snow covering still protected 
much of the principal producing areas. 

On the 1st inst. prices closed % to %c. net lower. Wheat 
prices fell lc. a bushel today to the lowest level in more 
than seven weeks, extending the market's loss since the 
first of the year to about lle. Forecast of fresh snow or 
rain in parts of the Southwestern hard winter wheat belt 
induced some selling, and the market continued to display 
nervousness due to reports of liquidation of grain that has 
been under loan. Government sources said withdrawal of 
loan wheat was conservatively estimated at more than 
100,000 bushels daily, and there were trade reports that 
much of this grain is being taken directly by mills. In 
cases Where millers already have sold flour this wheat is 
not being hedged, grain men said. Thus, while the liquida- 
tion of loans is having only a mildly bearish market effect, 
at the same time it is satisfying commercial demand which 
ordinarily might appear at terminal markets, traders said. 
This accounted largely for the sluggish action of the market. 

Today prices closed 1 to 1%c. higher. The wheat market 
today staged its best rally in more than a week, prices 
advancing 1c. a bushel or more. Many traders regarded 
the market’s action as a technical reversal brought about 
by the fact that prices have declined rather steadily so 
far this year. Reports of more activity in cash wheat and 
flour the last day or so, and several private messages stress- 
ing doubt that much improvement in winter wheat con- 
dition has occurred as a result of snows encouraged buyers. 
The decline of 14 to 15c. in wheat values since two-year 
peaks were reached in December was believed to have 
eliminated much weakly-held grain. As evidence of this, 
the volume of outstanding contracts has declined more 
than 4,000,000 bushels in the past week. Open interest in 
wheat tonight was 79,101,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
119 117 117% 116% 116% 117% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. on. Tues. Wi Thurs. Fri. 
+ $4, 96% 97 96 96 97 
96 94% 94% 93 93% 94 
95% 93% 93% 93 92% 93 
Season's High and When M Season's Low and 
109 Dec. 1§ K% 


y 1 Dec. If 77% Oct. e 
ptember _..1044% Jan. 3, ptember _.. 92% Feb. 1, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. on. Tues. ed. Thurs. Fri. 
84% 8454 8416 84 
84% 85% 85's 84% 85 
86% 86% 85% 85 

Corn—On the 27th inst. prices closed unchanged to ec. 
higher. An official Argentine estimate of corn acreage placed 
the figure at 17,795,000 acres, 36% more than was planted 
last year and the second largest acreage ip a number of years. 
While it is too early for accurate figures, private interests 
estimated the crop possibility from 275,000,000 to 475,000,- 
000 bushels, depending on weather. On the 29th ulto. 
prices closed %c. to %e. net lower. No further export 
business in corn was confirmed. Sales of nearly 2,500,000 
bushels last week, bringing the January total to around 
7,000,000, apparently have been filled by exporters. Spot 
prices were steady to 4c. lower, with No. 1 yellow quoted up 
to 594e., 3 cents over May and No. 1 mixed, mostly white, 
at 65c. On the 30th ult. prices closed Ye. to Ye. lower. 
Corn prices showed little change, with some purchasing 
credited to export interests in connection with sales of 100,000 
bushels to Copenhagen. An unsettling factor was continued 
easiness of the Argentine price due to recent rains in that 
country, whieh have benefited the new crop. Many traders 
believed export business in United States corn might be 
threatened when the new Argentine crop becomes available. 
Some private estimates of the size of production ranged up to 
475,000,000 bushels, which would be an unusually large 


When Made 
July 24, 1939 
9, 1939 














Volume 150 


—_ Prices of new corn have declined about 7 cents at 
uenos Aires the past week and are now around 20 cents 
under the Chicago price. On the 31st ult. prices closed 4c. 
to %e. net lower. Corn futures, after showing steadiness 
early, developed an easier tone, due largely to weakness in 
the cash market, where prices were 4 to a cent lower. No 
export busines was reported and a report by the Department 
of Agriculture that the number of cattle on feed during the 
last half of 1940 may be reduced, attracted attention. 

On the ist inst. prices closed % to 1%4c. net lower. 
Favorable prospects in Argentina and the low price for 
new corn there had a bearish effect on this market, but 
there was evidence that large domestic supplies are going 
into storage. Today prices closed 4% to %e. net higher. 
This was a very poor showing on the part of the corn 
market, in view of the pronounced strength of wheat values, 
especially at the close. Corn receipts continued rather 
small, but apparently were ample to meet commercial de- 
mand here. No further export business has been reported 
the last few days, with Argentine new crop reported sold 
in substantial quantities to Europe far in advance of de 
livery dates. Open interest in corn tonight was 44,260,000 
bushels. 

DAILY CLOSING PRICES | OF CORN IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 
pe), ee er 33% 73 72% 72% 71% 71% 
" DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Be shsnkddadaswaltscrescssnonxe 57% «56 % 55% 54% 55% 
Be id iat decdues sddeinkintinn ed 57% % 56% 55% 54% oe 
DRE a cnn oc orecnetalens ttn + tes 57 56% 56% 55 55 
Seacen's High end When Mate ean? Ae oe eae 
ST ésssadns 7, 1939} esnbsdic 42 July 20, 1 he 34 
GEE ocibtin Guntes 61 Dec. 19, 1939 yy ail eh cyt 52% Oct. 


September -___61}4_Jan__4,,1940|September ____55}s_ Feb. 2 1940 
ee 
Oats—On the 27th ult. prices closed Me. to Ye. A 








higher. was light, with the undertone of the market 
—: steady. the 29th ult. prices closed 3gc. to 4c. net 
ower 


This market ruled heavy in sympathy with wheat. 
Trading was relatively light. On the 30th ult. prices closed 
unchanged to ce. off. This market was very dull, with the 
undertone barely steady. On the 3lst ult. prices closed 
le. to Ye. net higher. Oats were steady in very light trade. 

There was no feature of interest to the trading or the news. 

On the ist inst. prices closed % to %c. net lower. This 
market displayed a heavy undertone in sympathy with the 
downward trend in other grains. Trading was very light. 
Today prices closed unchanged to %c. higher. Trading was 
light and without special feature. Government estimates 
indicated that world oats production this season will be 
smaller than last year. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


t. Mon. Tues. Wed. Thurs. Fri. 

pO SE See ee eee 3016 38% 38 39 38% 38 

Di atattihoanaecebesmunseons ach 34% 34 33 34 33% 33 
Pe os SC atecsnctbssevscsee 32% 32 32 32% 31% 31% 

Season's High and —— * 1 When Made 

SF issececn 40 ,» 1940 paay widens alaate 27 July 24, 1939 
Sit baasnnnee 36 Dec. 13° seals cies iw tn 30 Oct. ,» 1939 
3.1 Reo 31% Feb. 1, 1940 





Semone --- 33% 
ILY CLOSING vias = yore FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
pS PS eee 40% 39% 40 1 40% 40 40% 
Mstsidssrtbiiiatibnbimsnesid 3 8 3 38% 37% yt) 
—- wohbasmbieebepibubcduntin 34% 33% 34% _34%_ 33% 








e—On the 27th ult. prices closed %%c. net ie 
a ing was light and without special feature. On the 29th 
ult. prices closed 1 3c. to 234c. net lower. Rye futures vir- 
tually paralleled the downward action of wheat values today. 
There was rather heavy local selling of rye futures, and 
apparently some selling against Argentine rye. The May 
delivery opened off acent. There was a slight rally from the 
opening levels, which was subsequently followed by a slump, 
rye futures closing | at the low levels of the day. On the 30th 
ult. prices closed 5c. to 1 4c. net lower. Rye slumped to 
the lowest level since mid-December, losing as much as 1 %ce. 
at one stage. Houses with Eastern and elevator connec- 
tions led the ape” On the 31st ult. prices closed %e. to 
13%e. net lower he weakness of rye futures was due in 
measure to the heaviness of wheat and corn, together 
bearish weather and crop reports. 
bie the 1st inst. prices closed 134 to 1%c. net lower. The 
weakness in rye was the most pronounced of all the grains, 
and was attributed largely to the unfavorable or bearish 
news coming out of Washington, which apparently influ- 
enced considerable selling of long contracts. Today prices 
closed 1% to 4c. net higher. At one time rye futures showed 
net gains of about Ic. This was subsequently lost despite 
the strong bullish influence of a rising wheat market. How- 
ever, the undertone of the rye futures market was quite 
steady at the close, with slight net gains recorded. 
DAILY CLOSING PRICES OF RYE FUTURES JX N CHICAGO | 





Mon. Tues. 
ME ntcbdcncadenscctsovscacesese % $5 4% M66 $436 64 
Gd add civbniidatiniadadie mals 69% 67 67% 65 64 64 
Se no opus ccanconssanvese 68% 66% 64% 65 
Season's High and ¥ and When M: 
WO sb cbemeu Dec. 26, 1939|May..--.---. 43% Aug. 12, 1939 
} PS 76 Dec. 18. is Taly sonpesese 52% Oct. . 1939 
September _.. 75% Dec. 26, 939 |September ... 644% Feb. 2, 1940 


DAILY CLOSING PRICES po Paty hf bmg IN WINNIPEG 
Mon Wed. ae oat 


Ra al lt Anh LOR Bi 76; Gi 75 

WEEN. cet bneranctoskeicaianea 76 74 

CHEE. £dnis o quiasuiivesdegldbincs 717 46 70 

DAILY CLOSING PRICES OF BARLEY FUTURES <P WINNIPEG 
e hurs. 

anced iene 333 mit, 52% 52 5134 Rig 

BS i inetadhbvcnadswdiadocnin 51% 505 
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Closing quotations were as follows: 
UR 
a --6.20 40 | Rye flour patents--...... 

gece Pet, Me Prot -§ $898 19 re eee N15 $ 19S 2 

, first spring. ...... $38 5.30 | Oats good. ............. ti 

Je pat 335 Cornflour--............. -10 
Hard winter clears. -..... Nomi ‘A. woanr tases ices Withdrawn 
1.2-0.3-0.2 ........ 4.50@6.50 

GRAI 

Whee New York— | Oats, New York— 

No. 2 red, ¢.i.f., domestic. --117 14), No, 2 white. - -----.------- 52 
Manitoba No. 1’, f.0.b. N 97 14 | Rye, United States c.i.f_..---- 83 
arley, New York— 

Corn, New York— 40 Ibs. f >ioonaecnem 64/4 
No.2 Fellow. all rail._....-.. 71%' Chicago, cash........... 55-64 
All the statements below oc hagy, # the movement - grain 

—receipts, exports, visible supply, &¢.—are bate ge we by us 

from figures collected by the New York Produce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and Since Aug. 1 for each 
of the last three years: 



































Receiptsat—| Flour | Wheat Corn Oats Rye Barley 
bbs 196 lbs| bush 60 Ibs | bush 56 lbs | bush 32 lbs | bush 56 lbs|bush 48 Ibs 
Chicago-.-| 208,000} 152,000} 1,121,000} 193,000! 12,000} 365,000 
Minneapolis) __.__- 988,000, 210,000! 208,000} 156,000) 754,000 
a Rian: 262,000, 118,000 38,000, 67,000} 39,000 
Milwaukee-| 14,000) __!__. 84,000 7,000| 12,000} 395,000 
tate eR aa ge 57,000, 138,000 24,000; 1,000 
Indianapolis) _____- 23,000} 342,000 34,000} 23,000) __/__. 
St.Louis...| 136,000/ 130,000! 200,000 82,000 7,000| 56,000 
Peoria____- 46,000 6,000} 365,000 122,000} 10,000) 45,000 
Kansas City, 36,000} 220,000) 202,000 SEEN codish © Lanes 
Omaha...) .....- 50,000} 143,000 TAM: sc auial’. Seabees 
St.Joseph..|  _..--- 6,000 30,000 66,000} .-.-.--| _...-- 
Wak cosake 156,000 Sa caueead” acctesl ~ acnene 
Sioux City.|  _....- 13,000 28 000 3,000} _____- 6,000 
fakes Mats 4,000} 221,000 43,000} _____- 21,000 
Tot. wk.’40| 440,000} 2,067,000! 3,203,000! — 910,000} 287,000] 1,682,000 
Same wk'39| 564,000} 2,610,000} 3,862,000} 1,624,000} 252,000] 1,812,000 
Same wk’38| 371,000| 2,517,000} 3,915,000} 1,388,000| 375,000! 1,885,000 
—— Aug. 1}— 

1939... __ 11,487,000) 224,901,000) 141,419,000| 62,703,000| 18,603,000| 77,715,000 
1938.___- 11,493,000) 225,579,000] 169,178,000| 66,443,000) 18,644,000/65,004,000 
beg 9,887 ,000!210,979,000! 162:833,000! 75,650,000! 21,042,000! 66,266,000 

Total receipts of flour and grain at the seaboard ports for 


the week ended Saturday, Jan. 27, 1940 follow: 
































Receiptsat—| Flour Wheat Corn Rye Barley 
bbls 196 lbs} bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs| bush 48 lbs 

New York_. 163,000 4,000 6,000; 17,000; -...-. J 
Philadelphia ,000: 527,000 249,000; 4,000) -..---| -.....- 
Baltimore 15,000 647,000 153,000 73,000; __. ee 
New Orl’ns* 27,000 54,000 200,000; 15,000) ..-2--) 9 -2--ee 
i. Seinasl -cteauti ee. wbnodh +o eed ‘wedtisal'? Shae 
St.JohnW.} -..--- 1,374,000; -.....| 329,000) -..... 63,000 
Boston. . _- 11,000 165,000 ) fa iS, Keak Koo 
eadat aan 1. essench . jsaenl. “ssabéel. .. Senewa 
Tot. wk. '40 244,000} 4,265,000 687 ,000 73,000 65,000 
Since Jan. 1 

1940 ..._| 1,038,000) 7,323,000 8,415,000 193,000! 177,000 
pn =, 311,000} 2,326,000 835,000 61,000 24,000 41,000 

nee Jan. 

1939.___. 1,212,000' 6,560,000' 3,943,000 257 ,000' 82,000' 150,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Jan. 27, 1940, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Bushels | Bushels 
TE Welln aac ence 5,000; 1... GEE. \senenc!-.nctiedel seanee 
Portland, Me__...-- SAE: atccacl <esuiiel. swenenl:. adbeddl bbteen 
similetsets on « TA  aeseael:: eamedh: sacendh) secant: eden 
Philadelphia. ....-.-. Gane }GER Se .. escate) : exceeds!) .cecerdl: | acendé 
Baltimore. __.....-- 000; 435,000; -....-.| -..-.- 119,000; _... ee 
New Orleams.....-.| -«««-- 704 ,000 4,000 SG asecdel.  catece 
OR, inde sanieon Sl anaes» esantel eee. eneeed)). ape 
St. John, West..-.-.- 1,374,000; ..-..-| --.-.-- 229,000}  ...... 63,000 
hibit aen tie SRO ccvcagl coveee weucee susene ponwaw 
Total week 1940__| 5,599,000/1,768,000| 265,940) 231,000) 119,000) 63,000 
Same week 1939_.._! 1,743,000| 607,000) 126,360 7,000; ._.... 37,000 





a Complete flour export data not available from Canadian ports 
The destination of these exports for the week and since 
July 1, 1939 is as below: 
































Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Jan. 27| July 1, Jan. 27, July 1, Jan.27,| July 1, 
1940 1939 1940 1939 1940 1939 
Barrels| Barrels Bushels Bushels 
* Total 1940_.... ny gh yt 5,599,000) 73,950,000 16, Pty 000 
Total 1939._..._. 3,124,603) 1,743,000! 91,879,000) 607,000/ 58,163 ‘000 











* Detailed — not available. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 27, were as follows: 


GRAIN STOCKS 
Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Busehis Bushels Bushels 

ON, 6s tudtctedaned *:' “tees nee ‘adinis | ‘diease’* >-vubun 

WN ls cc coddbsane 462,000 189,000 30,000 130,000 1,000 
Philadelphia........... 208,000 1,184,000 13,000 4,000 3,000 
Baltimore. .........-.-. 681,000 585,000 21,000 25,000 1,000 
New Orleans.......... 682,000 675,000 55,000 “Bee eee 

re ere 2,893,000 nee =. esceee ‘sana eee 

Fort Worth. .....<<.-< 7,801,000 327,000 240,000 11,000 17,000 
,  . Snore eae 2,895,000 SAGO | Cswada - c6sede” * Sha 
Hutchinson. ..~........ YY | a ae ae he 
ae £055,000 726,000 156 ,000 17,000 18,000 
Kansas City .........<. 22,608,000 2,177,000 75,000 489,000 ,000 
COR canwtitacsusbe 7,138,000 2,983,000 227,000 118,000 ,000 
Sioux City . .......---- 922,000 652,000 190,000 44,000 17,000 
eae 5,488,000 1,813,000 213,000 6,000 150,000 
Indianapolis. ........-. 1,300,000 1,729,000 243,000 170,000 3 -_..... 
PUREsa dabeiscstosece | ~ agheen 247 ,000 33,000 2,000 50,000 
Gaye... babudesandées 6,184,000 13,375,000 1,615,000 pet 4 597 ,000 
Milwaukee. ..........-. 428,000 1,359,000 374,000 709,000 2,138,000 
Minneapolis. .......... 15,064,000 5,186,000 2,977,000 3,264,000 7,361,000 
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Oats Rye Barley 

Bushels Bushels Bushels 
1,010,000 2,192,000 1,085,000 
5,000 3,000 260,000 





Total Jan. 27, 1940__.108,948,000 41,231,000 
Total Jan. 20, 1940._.111,995,000 43,863,000 
Total Jan. 28, 1939... 100,748,000 47,944,000 14, 

Note—Bonded grain not included above: Oats—Buffalo, 735,000 bushels; Buffalo 
afloat, 320,000; Erie, 131,000; total, 1,186,000 bushels, against none in 1939. 
Barley—New York, 701,000 bushels; Buffalo, 1,054,000; Baltimore, 459,000; Chicago 
afloat, 111,000; total, 2,325,000 bushels, against none in 1939. Wheat—New York, 
4,005,000 bushels; Portland, 341,000; Boston, 1,511,000; Philadelphia, 2,572,000; 
Baltimore, 7,080,000; Buffalo, 3,939,000; Buffalo afloat, 3,099,000; Duluth, 2,731,- 
000; Erie, 25,000; Erie afloat, 1,034,000; Albany, 7,598,000; total, 33,935,000 
bushels, against 6,646,000 bushels in 1939. 

Wheat Corn 

Canadian— Bushels 
Lake, bay, river & seab’d 57,789,000 
Ft. William & Pt. Arthur 56,717,000 
Other Can. & other elev. 187,916,000 


Total Jan. 27, 1940_..302,422,000 
Total Jan. 20, 1940._.305,607,000 
Total Jan. 28, 1939_..153,324,000 


Oats Rye 
Bushels Bushels 
2,485,000 365,000 
1,118,000 931,000 


Barley 
Bushels 
1,187,000 
992 


,000 
5,107,000 
7,286,000 


7,214,000 
6,875,000 





108,948,000 41,231,000 8,775,000 10,145, 14,051, 
422,000 9,964,000 2,660,000 7,286, 
1, 


Total Jan. 27, 1940_..411,370,000 41,321,000 18,739,000 12,805,000 21,337, 
Total Jan. 20, 1940...417,602,000 43.8 3,000 19,605,000 12.913,000 21.488.000 
Total Jan. 28, 1939...254,072,000 47,944,000 23,875,000 10,273,000 17,243,000 
The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange for the wee 
ended Jan. 26 and since July 1, 1939, and July 1, 1938, are 


shown in the following: 








Wheat * Corn 
Since 
July 1, 

1939 





Since Since 
July 1, July 1, 
1938 1939 
Bushels 
16,385,000 
1,956 ,000 
67,565,000 





Bushels Bushels 
108 ,018 ,000) 143,058 ,000 
26,260,000; 69,071,000 
103,101,000} 36,390,000 
11,293,000) 52,531,000 
7,344,000 


17,120,000} 22,832,000 
10,605 ,000' 265,792,000! 331,226 ,000 


Weather Report for the Week Ended Jan. 31—The 
general summary of the weather bulletin. issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended Jan. 31, follows: 

At the a of the week a depression was central in the eastern 
‘Gulf of Mexico. It moved thence northeastward ao south Atiantic 
coast, with greatly increased intensity and attended by heavy snows in 
‘the southern portion of the Middle Atlantic area and to the southward. 
At the same time another extensive polar air mass was drifting into the 

ern Plains States, accompanied by much colder weather. Duri 


- the following few days this cold mass of air ually moved southw: 
and theastward bri not only a continuation of abnormally low 


intensity of the cold weather that pre- 
viously 


prevailed. 
By Saturday morning the crest of the cold wace was approaching the 
extre ne Southeast, with subzero temperatures reported from the northern 
Pertiens of the east Gulf area. By Sunday merotas it had reached the 


29,105,000 
5,295,000) 116,555,000! 190,565,000 


























Peninsula in full force, bringing a rd freeze to central and 
northern sections of the Peninsula, and kill frosts, with subfreezing 
‘temperatures, to practically the entire State. e only part that did not 

f the keys, off the extreme southern mainland. 
Key West reported a minimum tem ture of 42 deg. on the morning of 
the 28th, being within one deg. of the all-time low which occurred 


in Jan 1 i 

B Mon y morning there was some slight abatement of the cold and 
at the close of the week, ee, Eee Was Sas pee 
vailed, with a rise in temperature of 10 to 18 deg. in extreme southeastern 


sections of the country; subzero were not reported an 
f the Northeast and very locally in the 


except in the interior 0 
had abnormally h temperatures in the far 


The latter part of the week 
Southwest, with maxima as h as 80 deg. reported from some stations. 


The week was abnormally cold everywhere east of the Rocky Mountains, 
except in some central-northern sections. The weekly mean tempera- 
Cates wore Crome 10 Gna, te 90 man as 27 deg. below normal e ere 
south of the latitude the lower e region, the greatest abnormalities 

In the extreme up Lake ion and 
cts to the westward somewhat above-— warmth 
the Rocky Mountains it was mostly an abnormally 


enced throughout the entire United 
orida keys and in a narrow north-south belt along 
over a wide belt ex- 


States, except on the Fl 

Pacific coast. Subzero temperatures occurred 
nia, western North Carolina, and the central 
ississippi, northwestward. The lowest reported 


., on the 25th. 
tation occurred from the Potomac Valley 
south to and Alabama. was in the form of snow. 
i os were reported from other eastern sections, but between the 
M ppi Valley and the Mountains there was no precipitation 
of consequence. It was fairly heavy in the Pacific area and fight to 
moderate in the northern Great Basibn. 

The outstanding feature by far of the week's weather was the abnor- 
mally low temperatures, the lowest in many years, throughout southern 
win sections, with freeze ex y heavy, disas- 
‘ttrously so in Florida. The following summary is a tentative appraisal 
the results of the freeze, as well as can be determined at present. 

In the Carolinas and Virginia there was no extensive harm, principaliy 
because of the limited amount of crops —— to ne, in south- 

ma‘ 8 


eastern ML ony mature spinach was 
South Carolina but little coastal truck had been planted. ‘A southern 


in all sections, with an estimated Yr 7 
ade County alone, though forced harvest by the 
bbage and lettuce. Sugar cane 

nharvested 


oranges, More than 

, and grapefruit are nearly a total loss; forced 
cars of choice fruit, but losses will run into 
had been drought-shocked last April 


‘was near! y d 
of nearly $13,000,000 in 
previ freeze salvaged 


+ 80 $2 
more than $25,000,000. 
Potatoes in the Hastings district 
Alabama truck crops were killed and satsumas 
severely, but to an unknown extent, while in Mississippi 


Feb. 3, 1940 


h damage occurred to exposed truck crops. Louisiana experienced 
the pt period of severely cold weather on record for the State. Nearly 
all truck was killed; damage to cane, citrus trees, Oats, cover 


is as yet unknown. 
bet he truck crops of Texas are nearly a total loss, with only small amounts 
of hardy truck to revive. Cab was severely damaged and 
there was considerable harm to citrus fruit, but groves in the valley were 


ap, tly not killed. 
in the more western and far southwestern sections of the ovuniey: warm 
weather prevailed and winter crops made favorable progress, particularly 
in California where recent moisture and mildness have been helpful. Good 
precipitation occurred in the Pacific Northwest. The t cold 
weather east of the Rocky Mountains has been extremely hard on live- 
stock with heavy feeding necessary and feed shortage reported in some 
midwestern sections. 
ed materially? 


Small Grains—The winter-wheat situation has not ch i 
a good snow protection being still present over much of the principa’ 
ucing area, although in the southwestern portions of the belt some 


und previously protected has become bare. 
at Nebraska there has been slow melting of the snow, with good ab- 
sorption, while in Kansas the cover has d somewhat with fields 
bare in the south. The actual benefit of the southwestern snows to winter 
wheat is still questionable. South of Kansas winter oats have been 
ed and there is some apprehension of harm to wheat. 
A large southeastern area had a good snow cover during the cold weather 
of the week which protected oats to a considerable extent, but in some 
other sections da e is apparent. Conditions continue decidedly favor- 


able in the Pacific Northwest. 


THE DRY GOODS TRADE 
New York, Friday Night, Feb. 2, 1940 


With weather conditions in most parts of the country 
assuming a more normal appearance, retail business during 
the past week made a satisfactory showing. Main interest 
again centered in apparel lines, whereas the demand for 
homefurnishing items remained indifferent. Department 
store sales, the country over, for the week ended Jan. 20, 
according to the Federal Reserve Board, increased 4% 
over the corresponding week of 1939. In New York and 
Brooklyn stores a gain of 8.6% was recorded, while the 
Me of sales in Newark establishments rose as much 
as Jv. 0- 

Trading in the wholesale dry goods markets was less 
active, partly owing to the fact that retailers were pre- 
occupied with their annual inventory taking work. Orders 
from Southern and Southwestern parts, in particular, showed 
a falling off, due to the effects of the abnormal cold wave 
recently experienced in those sections. An easing of the 
price structure in some divisions was revealed when resales 
of unbranded sheets and pillowcases at widening discounts 
came to light. Piece goods, notably wash fabrics and rayon 
prints, moved in fairly good volume. Business in silk 
goods remained quiet, notwithstanding the sharp reaction 
in the price of the raw material. Trading in rayon yarns 
was stimulated by the opening of producers’ books for orders 
for March ‘delivery. Interest continued to center on the 
finer counts, and reports were heard that some producers 
are planning to increase their output of these yarns. Knitters 
continued to show interest in obtaining supplies of syn- 
thetic yarns although the reaction in the raw silk market 
was expected to lessen the buying pressure from this direction. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued in its previous desultory fashion. Whilé 
buyers showed some interest, their bids were generally con 
siderably below list prices, and mills, as a rule, were un- 
willing to grant these concessions. Early in the week 
scattered second-hand offerings with prices below the 
official quotations came into the market, without, how- 
ever, resulting in a serious weakening of the price structure. 
A resumption of large scale buying will depend on a distinct 
improvement in the flow of finished goods, and a better 
tone in the raw cotton market. Business in fine goods 
continued dull, and it was reported that combed lawns 
in certain constructions were offered at slightly lower prices. 
Slub yarn broadcloths moved in fair volume but less interest 
existed in shirtings. Closing prices in print cloths were as 
follows: 39-inch 80s, 7e.; 39-inch 72-76s, 6%4c.; 39-inch 
68-72s, 5% to 6c.; 38%-inch 64-60s, 5'4c.; 38%-inch 
60-48s, 44c. 


_ Woolen Goods—Trading in men’s wear fabries con- 
tinued inactive, with transactions, in the main, confined to 
occasional sales of moderate-sized lots of spring fabrics. 
Interest in fall lines showed an increase but resistance to 
higher price demands tended to retard business. Mill 
operations lacked uniformity, with some producers being 
able to maintain operations at a fairly active pace while 
others, because of the dearth of incoming orders, were com- 
pelled to further restrict activities. Reports from retail 
clothing centers continued to make a good showing. The 
recent sharp increase in the consumer demand is believed to 
have depleted retail inventories, notably in the heavy ap- 
parel field. Business in women’s wear fabrics continued its 
moderate improvement, with twills and tweeds again 
attracting most attention. Retail activities, particularly 
in the sale of heavier garments, were reported to have 
largély increased, owing to severe weather conditions. 


Foreign Dry Goods—tTrading in linens continued in its 
recent erratic character. Reports from foreign primary 
centers indicated that, where goods are certified to be for 
export, no difficulty is experienced in getting permits to 
weave and to purchase the necessary yarn, but the latter 
is said to be hard to obtain. Business in burlap was quiet. 
Prices experienced another setback, in sympathy with a 
further break in Calcutta, early in the period under review. 
eked lightweights were quoted at 6.00c., heavies 
at 3. ‘ 
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News Items 


Kentucky—Legislature Passes New Chain Store Licensing 
Bill—The State Legislature enacted recently a new law 
licensing chain stores, to replace an old statute invalidated 
by the State Supreme Court some time ago, according to 
Frankfort press advices. 

According to Clyde Reeves, State Commissioner of 
Revenue, the following procedure will be used to arrive at 
the licensing cost to chain stores under the new law: 


The licensing is based on the number of stores the operator has in the 
Nation. If the stores total five, the license fee is $25 for each store located 
in Kentucky; from 6 to 25 stores, the license is $50 each; 26 to 50, $75 each; 
51 to 100, $100; 101 to 150, $125; 151 to 200, $150: 201 to 250, $175, and 
for more than 250 stores the licensing fee is $200 for each of the stores 
located in Kentucky. 


Local Housing Authorities Held Exempt from Federal 
Stamp Tax on Deeds—The following ruling was issued 
recently by the Department of Internal Revenue, dealing 
with the exempt status of local housing authorities in regard 
to the Federal stamp tax on deeds: 


Jan. 19, 1940. 
“Mr. Philip H. Hill, 


Executive Director and General Counsel, Housing Authority of 
City of Charleston, West Virginia, P. O. Box 344, Charleston, W. Va. 
“Sir: 


‘Further reference is made to your letter of Sept. 12, 1939, regarding 
deeds conveying title to real estate to or by the Housing Authority of the 
City of Charleston, which authority you state was created under Chapter 
93, Acts of West Vi Legislature, Second Extraordinary Session, 1933. 

‘You ask whether documentary stamps should be affixed to such deeds 
as required by Section 725 of the Revenue Act of 1932 (now Section 3482 
of the Internal Revenue Code). 

“Article 94 of Regulations 71, relating to stamp taxes, provides that 
‘Deeds conveying to a State real estate purchased by it are not subject to 


after extended consideration of the taxable status of the conveyances 
made to or by a public housing authority, it has been concluded that al- 
though Article 94 refers to conveyances to a State, the purpose of that 
article is not limited to conveyances to the State itself but includes convey- 
ances to corporate instrumentalities of States or their political subdivisions. 
It is accordingly held that a deed conveying real estate to or by a local 
housing authority, which is an instrumentality of either a State or a political 
subdivision thereof, is exempt from the stamp tax under Article 94 of the 
regulations, supra. 

Rancocdingt * deeds conveying title to real estate, executed and delivered 
to or by the Housing Authority of y= City of Charleston are not subject 

1 documentary stamp tax.” 
to the Federa y e enday, 
Signed) D. 8. BLISS, 
eputy Commissioner.’’ 

Louisiana—Sales Taz Repeal Poll Approved—The State 
Senate gave final legislative ap roval on Jan. 24 to Governor 
Earl K. Long’s proposal to submit a constitutional amend- 
ment repealing the 1% State sales tax to the voters in the 
April 16 general election, according to an Associated Press 
dispatch from Baton Rouge. 


Municipal Bankruptcy Act Amendment Introduced— 
One of the bills put into the Congressional hopper recently 
was a measure introduced by Representative Cannon of 
Florida, in the form of H. R. 8016, proposing changes in the 
Municipal Bankruptey Act, entitled: 

a dan Act entitled ‘an Act to establish a uniform system of 
uenteremion ‘throu hout the vas —oaeee. Spereyes July 1, 1898, and 

amendatory thereof and suppiementa ° 
Acthe ae amendment is similar to that considered last year in that 
it extends the benefits of the Municipal Bankruptcy Act to include counties 
and parishes. The bill also extends the life of the Act to June 30, 1942. 
Action on such a bill last year was deferred, conferees at that time ten- 
tatively — to reconsider the bill this year. H. R. 8016 has been re- 
ferred to Co ttee on Judiciary. 

New Jersey—Municipalities Permitted to Figure Utility 
Tazes in Budgets—A measure permitting municipalities to 
anticipate in 1940 budget making the apportionment of 
utility taxes made by the State Tax Commissioner for 1938, 
1939 and 1940 under a new legislative formula became law 
on Jan. 29 when Governor Moore filed it with the Secretary 
of State, according to an Associated Press dispatch from 
bp ed by th la lier this 

fth i series approv y the ture earlier 
me = ee oe to correct constitutional flaws in 1938 utility tax 
ap mment laws cited by the Court of Errors and Appeals. 

our of the measures, which validated fk abe we by Tax Com- 
missioner Martin for 1938 and 1939 and which established Mr. Martin's 
unit value system as the yardstick for future distribution of some $13,- 
000,000 annually in utility taxes, previously were vetoed by the Governor 
and repassed into law by the Legislature. ss 

State Urged to Revise Tazing Methods—Complete revision of 
New Jersey’s taxing methods was urged on Jan. 29 by J. H. 
Thayer Martin, State Tax Commissioner, who said increased 
personal property tax levies drove some 400 corporations 
from the State in the last fiseal year, according to an Asso- 


ciated Press dispatch from Trenton on that date. 


State and City Department 





——_ 





The amount of revenue lost to the State in miscellaneous corporation 
taxes when the companies surrendered their New Jersey charters amounted 
to about $100,000, he told the legislative’ Appropriations Committee. ‘ 

Many municipalities in recent years fhave boosted personalty levies 
into the millions in redoubled efforts to gain extra ervenues. 4 

“Corporations are afraid of the personal property tax,” the Commis- 
sioner said. ‘‘Until New Jersey ch its taxing system, the trend of 
Sane tax receipts will continue downward as corporations leave the 


**‘Some not only surrender their franchises, but actually’ move their 4 
tions to other States. Other corporations,gwon't come into the State 
because of this tax."’ mee < 

He said, however, that some ‘‘new hopefuls” establish in New Jersey 
each year. Martin estimated the corporation tax would yield $3,269,116 
in the fiscal year starting next July 1. 

New York, N. Y.—Assessed Valuation of Tazable Property 
Tentatively Increased by $39,029,346—William Stanley Mil- 
ler, President of the Tax Commission, announced Feb. 1 the 
tentative figures of the assessed. valuation of taxable real 
estate and special franchises for the fiseal year July 1, 1940 
to June 30, 1941, the total in question being $16,679 ,662,285, 
or an increase of $39,029,346 over the final taxable base of 
$16 ,640,632,939 in the 1939-1940 period. The proposed 
increase in valuations, according to Mr. Miller, is brought 
about principally by the addition to the tax rolls of 9,628 
new buildings in the five boroughs and to revaluation of 
certain other properties. Reductions amounting to $252,- 
746,185 were made in valuations of properties previously 
earried in the tax rolls. 

The books containing the tentative assessed valuations will be open for 
public inspection at the Tax Commission's office from Feb. 1 to March 15, 
and property owners desir to protest the tentative valuations on their 
property may make application for corrections d that period. Appli- 
cations may be procured from the borough office of the Tax Department 
where the property is located and should be filed in that borough office. 
Applications affecting property assessed as real estate of utility corporations 
must be filed in the main office of the Tax Department. Heari on 
applications will be granted to those who request them, and a notice of 
hearing will be sent. The law permits the Tax Commission to commence 
hearings immediately. Those property owners who wish to file applica- 
tions for correction are urged to do so as soon as possible so that the Tax 
Commission may have more time to consider applications and more time 
for hearings. he annual records containing the final assessed valuations 
will be open to the public on May 25. 

Tentative valuation of ordina (Ry, estate, as distinguished from utility 
properties, amounts to $14,602, 468, a gain of $43,467,416 over final 
figure for 1939-1940; in the case of real estate of corporations (utility prop- 
erties) , the totals for the two periods are $1 411,138,280 and $1,415,576,350, 
respectively, a decrease of £4.488 .070; in the case of special nchises, con- 
stituting assessments to be levied against property existing above or beneath 
streets, the tentative figures will not be available for a month and the figure 
of $666,460,537 is an estimate on final valuation of that class of 
property for 1939-1940. Commenting on complaints that the Tax Com- 
mission has failed to recognize a decline in real estate values, President 
Miller stated in part as follows: 

“It needs but an examination of our records to discredit such a conten- 
tion. It is generally conceded that 1931 was the peak rin 
valuations. From 1932 through 1939-40 assessed valuations of ordinary 
real estate have been reduced by $4,712,094,076. Adding to this amount 
the tentative reduction of $225,094,515 for 1940-41, would make a total 
reduction to date of $4,937,188,591. This reduction does not include the 
additional allowances made in the settlement of certiorari p dur- 
ing these years, which run into many millions of dollars.’’ 

Property owners are again reminded, Mr. Miller pointed out, that in- 
creases in assessed valuations due to alterations and improvements to ex- 
istent buildi are exempt from taxation for a od of five years, pur- 
suant to Local Law 108 of 1939. ‘These exemptions cannot be granted to 
property owners by the Tax Commission as a matter of course, but must be 
specifically applied for through the filing of an application for exemption with 
the Tax Commission. It is absolutely unnecessary for property owners to 
retain the services of attorneys, real estate experts or agents to obtain such 
exemption. Upon the are of an application, an investigation is made by 
the Tax Commission and if it is ascertained that the increase in the assessed 
valuation was due to alterations and improvements, then the exemption 
will be granted under the conditions provided for in the rehabilitation 
exemption law. 


New York, N. Y.—City Taz Upheld on Sales of Goods 
from Outside State—A sweeping victory was won by the city 
on Jan. 29 in the United States Supreme Court on the validity 
of its 2% sales tax as applied to sales of goods shipped from 
outside the State, according to Washington news dispatches 


of that date. 

The High Court, with three dissenters, ruled that the application of 
the tax on such sales does not violate the Federal Constitution and remanded 
the my to the State courts for disposition of the purely State questions 
involved. 

‘It was not the purpose of the commerce clause to relieve those engaged 
in interstate commerce of their just share of State tax burdens merely 
because an incidental or consequential effect of the tax is an increase in 
the cost of doing business,"’ said Justice Stone, speaking for the majority. 

“Not all State taxation is to be condemned use, in some manner, 
it has an effect upon commerce between the States,’’ he continued, ‘‘and 
there are many forms of tax whose burdens, when distributed through the 

lay of economic forces, affect interstate commerce, which nevertheless 
all short of the regulation of the commerce which the Constitution leaves 
to Congress."’ 

The Court majority concluded that the city’s sales tax, while it may 

lace a burden on interstate commerce, is nevertheless non-discriminatory, 
being imposed on intrastate as well as interstate commerce. 

On the other hand, Chief Justice H es, speaking for the other dis- 
senters, Justices Roberts and McReynolds, said the cases were ones “‘of 
interstate commerce in its most obvious form’’ and later ‘‘from any point 
of view, the tax now contested is laid upon interstate sales."’ 

Defense of the tax because of its non-d natory nature was sharply 
attacked by the Chief Justice. ‘‘It would seem to be extraordinary,’ he 
observed, ‘if a State could escape the restriction against direct impositions 
upon interstate commerce by first laying exactions upon its own trade and 
then insisting that in order to make its local policy effective it must be 
allowed to lay similar exactions upon interstate trade.”’ 

The city tax in question is a 2% gross tax on all sales, except food and 
medicine, levied under a special Act of the State lature which granted 
the city authority to levy any tax which the State itself would have power 
todo. The only seceroowem pieeed on the city was that all proceeds must 
be used for unemployment relief. 

In the t cases the goods taxed were all shipped from outside New 
York State, frequently under contract, and it was argued that the applica- 
tion of the tax would unconstitutionally interfere with interstate commerce. 

ado by the Court majority was that the tax was on 
the ‘‘transfer’’ of the property which took place in the city and not upon 
the entire transaction. he only relation to interstate commerce, Justice 
Stone said, ‘‘arises from the fact that immediately preceding 
possession to the purchaser, which is a taxable event regardless of the 
time and place of passing title, the merchandise has been transported in 
interstate commerce and brought to its ey'’s end.”’ 

Case was city seeking to tax t in from outside the State 
by A. H. ier, Inc., man automatic vending machines, 
and by Berwind-White Coal Mining Co. 
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New York, N. Y.—Council Passes Police and Fire Pension 
Bills—The City Council passed by a unanimous vote on 
Jan. 30 the bills to reorganize the Police Pension Fund and 
the Fire Department Relief Fund, with only minor amend- 
ments added. The vote came after a sharp dispute between 


the Council and Mayor La Guardia. 
Vice-Chairman John Cashmore, Leader of the 14 Democratic Councilmen, 
washed his hands of responsibility for the bills after his attempt to have 
on contributions earmarked for pension payments alone had failed. 
e charged that unless the funds were earmarked, the Mayor would use the 
money for general city purposes, including the balancing of his next budget. 
Under these circumstances, he said the bills meant a pay cut instead of 
a pension and added that the employees of the two departments would get 
“‘promises instead of ons. He said the Mayor would have to take 
responsibility for the bills, and before he withdraw his op tion to their 
adoption he made it clear that the Democrats took none of the responsibility 
for them. 
Firmly opposing any substantial amendments, the Mayor said in a 
—— to the Council that any changes now would be detrimental to the 
yers as well as to the members of the departments involved. He ex- 
ned that he had gone over the bills carefully with representatives of all 
the line organizations in both departments and that they were satisfied with 
them. 
ann bills cannot go into effect for at least 60 o—- after they have been 
ved by the Board of Estimate, because the home rule of vides 
t if 10% of the voters of the city sign petitions objecti e bills. 
} ay must be submitted to a general referendum. orty: ha } =A. are 
aLowed ~~, the filing of itions after passage of the bills. Because the 
firemen and policemen a y have be yen the provisions of the bills 
ina pa referendum, however, it is not expected that any serious attempt 
will be made to force a general referendum. 
The urgency for pension legislation at this time arose out of the first 
amendment to the new “°r Constitution, which provides that after 
July 1, 1940. membership a municipal on fund shall posses a 
Rae benefits Oo 


contractual relationshi 

im: ed. It is fh relief 1 of the Mayor and the members of the x. | 

that the bills y will make it } pr aa f for the State Legis- 
lature to the Bahecck Saclye Pension Reform bill, at least as it would 

apply to New York City. 


New York State—TVapering Off Urged on Mort nee 
Moratorium—A series of t. bills which are designe 
provide a method of tapering off the State’s eme 
mortgage moratorium were introduced in the Legi 
on Jan. 30 by Senator Lazarus Joseph, Bronx ao 

The main bill would create a State mortgage board with er to fix 
the term of the moratorium for a period not beyond July 1, 1 , and not 
less than 18 months from the time when the period was to terminate 

The board, which would consist of five members to be appointed by 
the Governor with the consent of the Senate, would also have the power to 
determine the rate of amortization to be paid by any property owner 
Shes the moratorium or extension period, such amortiztaion not to exceed 

> & Year. 

Another of the bills would extend until July 1, wd the emergency period 
during which deficiency judgments would be modifi Another provision 
of one of the bills yout permit any property ay or mor older to 

e before the proposed rd either for the of the 
terms of amortization payments or the maturity date of the Hyg 
The ts of all parties to submit ae would be safeguarded, 
right of appeal to the Appellate Division would also be provided for. 


Creation of a — legislative committee to study the 
“effect” of the 1933 mortgage moratorium and the “most 
desirable method” of tapering off the moratorium without 
undue hardship to property owners was recommended on 
Jan. 31 in a resolution introduced by Senator Nunan, 


Queens Democrat. 

Bills are pending te to establish a mor board to work out a gradual 

emer of the 1 moratorium by 1946. nder the Measures, the pr 
would "be authorized to fix the rate of amortization to +s paid by 
property owners in the interim. 

Under the Nunan resolution a six-man committee, with three members 
from each house, would report by February next year, recommendations 
to oa a oy ture. In the meanwhile no action would be taken on the 

bills except to extend the moratorium for one more year. The 
Leer me tion would appropriate $15,000 for the work of the committee. 


Public Fund Deposits Interest Ban Protested— 
Strong opposition to provisions of the Federal Banking Act 
of 1935 prohibiting banks in the Federal Reserve System 
from paying interest on demand deposits of public funds is 
voiced by cities in about 25 States, according to American 
Municipal Association, which has made a survey of matters 
being given primary consideration in the programs of 
municipalities for the year. 


to tax the securities of State and local governmental sub- 
generally, the survey shows. Views of the field 
tion of the New Jersey Le League, 

jes would ‘‘greatly increase 

and so add to the burden of local real 


Widespread favor for increased cipation in State-collected 4 

based on FRE y-Ae R.A KL 1 cal 
mi ces n 

real estate valuations for taxing purposes. = — 


United States—/Federal Government to Cooperate with 
States in Exchange of Public Salary Reports—The Federal 
Government will cooperate with the States in the reciprocal 
exchange of information on newly taxable salaries of public 
employees, the Federation of Tax Administrators noted on 


Jen. 2. 
ae osmnastion. the Bureau of the Budget has requested Federal 


ney 


pee. to make an extra y of the tax return, which 
io prepared “7 ty ureau of Internal Revenue, ng salaries of United 
officials and employees. be gens te the Governor 


The extra cop 
or ee appropriate agency of the State in which the employee resides. 
Previously the Bureau of Internal Revenue issued an advisory ruling 
on the manner in which State and local governments might report their 
i ten coo pl denabet anemy anager ce gored tax purposes. 
t aid to State tax officials, who 


otherwise would find ft dificult to a full list of the taxable 
Federal om: 


said. ot o those 
ficld but those workin Mgr 1 enw Washington and domiciled met 
ocd Gall besa . 
The Federation pointed out that, in view of 

enforcing the it is to the best interests of the State tux 
and }-—- aR e their’ State dep —y 

e vernment in some 
uniform manner the salaries paid their employees. 

tax, se 


income 
the we of + of Federal mplo; 
such taxation after Jan. 19, 1939, when 4 
the removal of the immunity of public salaries from income 


have to be 
Spe comtgrenes nasure of the 
administrators 
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Bond Proposals and Negotiations 
ALABAMA 


DALLAS COUNTY (P. O. Selma), Ala._-BONDS SOLD—A $250,000 
issue of refund bonds is reported to have been purchased by the Mer- 
chants National nk of Mobile. 

JEFFERSON COUNTY (P. O. Birmingham), Ala.—WARRANTS 
SOLD—It is reported that $96,000 capital ed warrants have been pur- 
chased by Ward, Sterne & Co. ‘of Birmingham 


ARIZONA BONDS 


Markets in all Municipal Iesues 


REFSNES, ELY, BECK & CO 
PHOENIX, ARIZONA 


ARIZONA 


GILA COUNTY ScsOus. peerescrs (P. O. Globe) Ariz.— WAR 
RANTS CALLED—It is reported by Elton 8. Bryant, County Treasurer 
that he called for sau on Jan. 20, the following warrants: 

School District No. 5, through Jan. 20, 1940. 

School District No. 10, through warrant No. 2066 registered Nov. 14, 


1939. 
, genect District No. 19, through warrant No. 25,686, registered Jan. 3, 
School District No. 26, through warrant No. 1980, registered Nov. 13, 


9. 
High School District No. through Jan. 20, 1940. 
High School District No. 26, through Dec. 19, 1939. 


PHOENIX, Ariz.—BOND OFFERING DETAILS—In connection with 
che report given in our issue of Jan. 20, that $150,000 water works and 
age disposal phane bonds are offered for saie' on Feb. 6—V. 150, D. 
402 vit is stated b . O. Glick, City Clerk, that all bids are to be accom 
panto’ by a cert ay check for not less than 5% of the total amount of 
the ° 


PINAL COUNTY SCHOOL DISTRICT NO. 28 (P. O. Florence), 
Ariz.—PRICE PAID—It = poy reported by the Deputy Superintendent of 
Schools that the $5,000 semi-annual construction ap sold to 
Refsnes, Ely, Beck & Co. S48 oncenis as noted here—V. 150, p. 462— 
LP sy at a price of 100.023, a basis of about 4.49%. Due on 
Oct. 2 in 1941 to 1950 iacl. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


























SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS Seate of—REPORT ON REVENUE RECEIT 7S —ihevins 
an excess “S16 515.37 377, receipts of the State in six months to Jan. 1 total 
23 851,285 a disbursements were $22,335,909, it is shown in a report 
State tf + O. Goff. 
bursements included debt service at $6,218,132, general o nezoting 
_ at $5, 807 « ae.  — inves nen a improvements at $1°595, 1 
ons a 
With Federal, rants of 86.5 540, 969, income of the State from ar 
sources incl Property $1, + £38; income fe, $179,457; in- 
beritance tax, osi44, 149; liquor ¢ tax, 2: beer tax, 42.842; sales tax, 




















$2,681,814; sales tax on 30; gale tax, $5,710.72 Lath 128; te 
tax, $774,754; franchise tax Pays 7.754 ; motor vehicle li J : 
and fishing-hunting license, tax, $357.7 


uhhen. homely of PONDS SOLD. somrtesonare. that, $94 000 

tchens he of oners a 

semi-ann. sewer revenue bonds were 2 parengeed at by the Public boo’ 4% 

Administration. Denom. $1,000. Dated J. 939. Due on Jan. 1 as 

La tt $2, ~~ in 1942 to 1949; $3,000, 1950 t to 1957; $4,000, 1958 to 1963, 
nd $5,000 in 1964 to 1969. 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


486 California Street, San Francisco 
Bell System Teletype SF 469 | 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS SOLD—A $2,000,000 issue of 
unemployment ef warrants was offered for one on Feb. 1 and was 
awarded to Kaiser & Co. of San Francisco, at 34%, plus a premium of 
$2,735. Dated Feb. 6, 1940. Due on or about Feb. 26, 1941. 


LOS ANGELES COUNTY (P. O. Los An ngeles) Calif.—SEMI- 
ANNUAL RPEORT OF TAX COLLECTIONS—The f lowing are com- 
parisons of collections for some of the oy and districts in the above 


ty, compiled by the Gatzert Co. of Los les 
a ain ror ey ‘ollected 1st Hal 























Los An Co , 57.7 rites iby 82 
geles EN inks ob atmedeemeeetbe com : A 
2 Gi tntcapatdpacnbandadensee 56. 56.28 
EE DE nd cnancdbadnadsshétaaneeso 57.97 58.45 
de ne nk nee es naeeesbebne 64.07 66.34 
Gl ee er at Se 56.00 56.99 
sk ac additncedneatidan atta 60.83 52.93 
SA BER atinncocedcnscogséesecsondccess 58.80 59.28 
Santa Rtonica MM. OY SS SS eeoreee 69.59 38.83 
Rods ME EE Es SO End addatisacdceceses 26.61 22.53 
Den A. @ EBs Ba ncdsctidecadecssccssccce 44.13 40.51 
Ing! rer} | 33.60 22.21 
pon request ps above company will be glad to send to all parties 


of nape en a copy of the complete report. 


- O. Los Anesics), Calif.— SCHOOL 
AA Sh } Bond Clerk, that sealed 


LO ANGELES 
BOND OFFERING—It is stated 
bids be received Feb. 


SAN MATEO COUNTY (P. °. 
BONDS SOLD—A $36,000 of 
District bonds was soi 


000 issue Moon Bay School 
d recently to Lawson, Levy & Williams of San 











Volume 150 


Francisco, as 3s, paying a premium of 
about 2.90%. Due $4,000 on Oct. 1 in 1 to 1948 incl. 


VENTURA COUNTY (P. O. Ventura), Calif.— SCHOOL BOND SALE 
—The $12,000 Conejo Elementary School District 214% semi-annual bonds 
offered aan male on —. yr. P. /— 7 purchased —— wv 
Treasurer ‘ o er was received, according to the unt 
Clerk. Dated Feb. 1,1940. Due $1,000.0n Feb. 1 in 1941 to 1952 incl. y 


CONNECTICUT 


NEW BRITAIN, Conn.—NOTE SALE—The First National Bank of 
was awarded on Jan. 26 an issue of $250,000 tax anticipation notes at 

0.11% discount. Due June 20, 1940. Other bidders: . L. Day & Co., 
-17% plus $1; Cooley & Co., .175%; F. W. Horne & Co., .219%, and 


Leavitt & Co., .219%. 
FLORIDA 


HALIFAX HOSPITAL DISTRICT (P. O. Daytona Beach), Fla.— 
BOND TENDERS INVITED—lIt is stated by David L. Black, Secretary 
of the Board of Directors, that he will receive sealed tenders until 8 p. m. 
on March 7 of $5,000 refunding bonds of 1936, dated April 1, 1936. The 
offerings must be firm for at least 10 days in order to considered. A 
certified check for 10% of the offering price of these bonds is required. 


LAKE PAR Fla.—ADDITIONAL INFORMATION—In connection 
with the sale of the $259,800 2 acre | bonds, noted here—V. 150. p. 463— 
it is now reported by Mayor Walter ops | that the bonds are dated July 1, 
1939, and mature July 1, 1969. callable after July 1, 1959. They will bear 
no interest until July 1, 1941, after which interest will start at the rate of 
2% and gradually increase to a maximum of 5% beginning July 1, 1949. 


LEE COUNTY (P. O. Fort Myers), Fla.—BOND OFFERING—Sealed 
bids will be received until 2 p. m. on Feb. 26, by Esther Draughton, Clerk 
of the Board of County Commissioners, for the purchase of a $75,000 issue 
of 4% semi-annual airport bonds. Denom. $1,000. Due on Jan. 1 as 
follows: $3,000 in 1945 to 1954; $4,000 in 1955 to 1959, and $5,000 in 
1960 to 1964. Prin. and int. payable at the City Bank Farmers Trust Co., 
New York. The bonds are issued in accordance with the laws of the State 
and the issuance of such bonds has been validated and confirmed by decree 
of the Circvit Court of the county. Enclose a certified check for not less 
than 2% of the amount bid, payable to the Board of County Commissioners. 


MIAMI, Fla.—BOND OFFERING—Sealed bids will be received until 
2 p. m. on Feb. 5 by A. E. Fuller, of Finance, for the purchase of 
the following not to exceed 3% % coupon or semi-annual refund- 
ing bonds, aggregating $28,160,000: 

$392,000 Series EH bonds. Due on July 1, 1941. 

396,000 series OM bonds. Due on July 1 as follows: $8,000 in 1941 and 

$388,000 in 1942. 

27,372,000 Series GM bonds. Due July 1 as follows: $12,000 in 1942, 
$400.000 in 1943 and 1944, $500,000 in 1945 to 1947, $1,000,000 
in 1948, $1,300,000 in 1949 to 1951, $1,200,000 in 1952 and 1953, 
$1,300,000 in 1954 and 1955, $1,400,000 in 1956 and 1957, 

1,500,000 in 1958 and 1959, $1,600,000 in 1960 and 1961, 

1,706,000 in 1962, $1,800,000 in 1963 and 1964, and $1,460,000 

in 1965. The bonds which mature after 1960 will subject 

to redemption on July 1, 1950, or on any interest payment date 

therea prior to their respective maturities, either in whole or 

in part, in the inverse order of their maturities, at par and ac- 

crued interest and a premium of 3% if redeemed on or prior to 

July 1, 1953, 2% if redeemed thereafter and on or prior to 

July 1, 1956, 1% if redeemed thereafter and on or prior to 

— 1, 1960, and without premium if redeemed thereafter. 

Dated April 1, 1940. Denom. $1,000. The bonds of each issue will 
interest at a rate or rates ina multiple of \ of 1%, to be specified 

in the bids for the bonds, but not more than two rates of interest may 
be s fied for the bonds of any issue. Principal and interest payable 
in New York City. No bid of less than 99% of par, and accrued interest, 
will be eatertained. The bonds will obligate the city to establish and 
maintain as long as aay bonds are outsta a cash reserve equivalent 
to 1% of the par value of the bonds issued. he bonds will also obligate 
the city to levy a tax to provide for possible deficiencies in collection, 
based on the collection experience for the three fiscal years preceding,as 
required ghey 13 of Chapter 15,686, Laws of Florida, 1931. “the 
ies EH bonds are payable from an unlimited tax to be levied upon all 
taxable property (excludi homesteads) within the present territorial 
limits of the city; these bonds are all included in the first maturity. The 
series OM bo: are payable from an unlimited tax to be levied upon all 
taxable Foe (including homesteads) within the territorial limits of the 
sy as they existed prior to the annexation in 1925: these bonds are all 
included in the first two maturities. The series GM bonds are payable 
from an unlimited tax to be levied upon all taxable property (including 
homesteads except in territory annexed in 1937) within the present terri- 
toriai limits of the city. In the event that, prior to delivery, there should 
be any legal change, legislative or judicial, in the present status of municipal 
bonds with respect to exemption from Federal taxes, the purchaser will be 
relieved of the obligation to buy. Delivery of the bonds will be made on 
or about April 15, 1940, in New York City. The approving opinion of 

Masslich & Mitchell of New York will be furnished. he award of the 

bonds will be made by the Commission to the bidder whose bid reflects the 
lowest net interest cost to the city after deducting premium or adding dis- 
count. Enclose a certified check for $560,000, payaole to the city. 


ST. PETERSBURG HOUSING AUTHORITY (P. O. St. Peters- 
burg), Fla.—DEBENTU RE OF FERING—Sealed bids will be received until 
1 p. m. on Feb. 15, by Walter G. Ramseur, Chairman of the Housing 
Authority, for the purchase of an issue of $104,000 Housing Authority 
(first issue), series A debentures. Interest rate is not to exceed 34%, 
payable F-A. Denom. $1,000. Dated Feb. 15, 1940. Due on Aug. 15 
as follows: $20,000 in 1940, $5,000 in 1941, $6, in 1942 to 1944, $7,000 
in 1945, $6,000 in 1946, $7,000 in 1947 and 1948, $8,000 in 1949, $7,000 in 
1950, $8,000 in 1951 and 1952, and $3,000 in 1953. The debentures are 
redeemable at the option of the Housing Authority of the City of St. Peters- 
burg, on re interest payment date, as a whole or in ae. in the inverse 
order of their numbers, at par and accrued interest to date of redemption, 
rr a premium of 3% of their pe value if redeemed on or before Feb. 15, 

945, or a premium of 24% of their par value if redeemed thereafter but 
on or before Feb. 15, 1950, or a premium of 2% of their par value if re- 
deemed thereafter. 

Kate or rates of interest shall be in multiples of 4 or 1-10th of 1%. 
Bidders may specify more than one rate of interest to be borne by such 
debentures, but may not specify an interest rate for the debentures of 
any maturity in excess of 34% per annum. The debentures will be sold 
to the bidder offering to take such debentures at the lowest interest cost 
and to pay therefor not less than r and accrued interest to date of de- 
livery. The interest cost of the debentures bid for by any bidder shall 
be determined by egating the annual interest requirements for such 
debentures over the life of the series at the rate or rates of interest specified 
in the bid, and deducti therefrom the premium, if any, offered by such 
bidder. The proceeds of such debentures are to be used for the payment 
of the cost and ex of developing a low-rent housing project located in 
the City of St. Petersburg and for which the United States Housing Author- 
ity has agreed to make a loan to the Housing Authority of the City of St. 
Fetersburg to assist in the development thereof. On or prior to the deliv- 
= to the purchaser of the above described debentures, the USHA will 

e delivery of an amount of Housing Authority debentures (first issue) 
series B, of the Housing Authority of the City of St. Petersburg in an 
amount the proceeds of which, together with the proceeds of the series A 
debentures above described, will be sufficient to pay all existing indebted- 
ness of the Hovsing Authority of the City of St. Petersburg and to pay all 
other estimated costs of completing the project In the event the latest 
estimated cost of completing the ~~ shall be exceeded, the USHA has 
contracted to purchase additional series B debentures in an amount suf- 
ficient to complete the project, but not exceeding in any event the maximum 
amount of series B debentures authorized by the resolution authorizing 
the issuance of such debentures, as well as the issuance of the debentures 
offered for sale. The debentures offered for sale are special obligations 
of the Hovsing Authority of the City of St. Petersburg and are secured by 
a first pledge of the net revenues derived from the operation of the housing 

roject, and are further secured by annval contribution to be made to the 
ousing Authority of the City of St. Petersburg by the USHA under and 
subject to the terms and conditions of a contract made between the Hous- 
ing Authority of the City of St. Petersburg and the USHA, known as the 
** Assistance Contract.” 


163, equal to 100.45, a basis of 
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Under the provisions of the ‘‘Assistance Contract,’’ the annual contribu- 


tions pl as security for all of the debentures (both series A and series B) 
authori by the resolution shall be applied first to the payment of - 
cipal and interest as the same mature on the series B d tures. ow- 


ever, no series B debentures will mature until one year after the last ma- 
turity on the series A debentures. The debentures ther with the inter- 
est thereon are by the provisions of the United States Hou Act of 1937 
exempt from all taxation now or hereafter im by the United States. 
Chapter 17983, Act No. 277, General Laws of Florida, 1937, provides that 
the debentures of a housing authority, together with interest thereon and 
interest therefrom, shall be exempt from all taxes. For a more complete 
description of the debentures offered for sale and a more complete state- 
ment of the revenues and annual contributions pledged for their payment, 
bidders are referred to the resolution authoriz the issuance of the deben- 
tures and the above mentioned ‘‘Assistance Contract,’’ ies of which 
_— be obtained from the Secretary of the Housing Authority of the City 
of St. Petersburg. All bids must unconditional. The validity of the 
debentures will be approved by Thomson, Wood & Hoffman of New York, 
a copy of whose opinion, ther with the transcript of proceedings author- 
izing the issuance of the de tures, will be delivered to the purchaser, free 
of charge. The form of such approving opinion can be obtained upon re- 
quest from the Secretary of the Housing Authority of the City of St. 
Petersburg, or from the above attorneys. All proposals for the purchase 
of debentures shall be submitted on prescribed forms. 


TALLAHASSEE, Fla.—REPORT ON CONTEMPLATED CERTIFI- 
CATE OF FERING—The following letter was sent to us on Jan. 26 by B. H. 
a, City Auditor and Clerk: 

“On Jan. 3, 1940 the qualified freeholders of Tallahassee favorably 
voted on the issuance of $750,000 of Administration and Office Building 
Certificates to bear interest at the rate of 4% and to be he 
There were 764 qualified freeholders of which 606 participated. ere were 
492 votes cast favorably for the proposition; 109 against it; and 5 illegal 


votes. 
‘*The City Commission pis to the election made a formal si state- 
ment that in the event of the issuance of the $750,000 of certificates re- 
ferred to that only so much thereof would be issued as would be necessary 
in constructing a building to cost not more than $250,000. 

‘‘The engineers have been instructed by the City Commission to prepare 
plans and specifications for a building to cost not more than $250,000 
and the City Attorney has been directed to proceed at once with the vali- 
dation of the certificates authorized. 

‘‘A complete prospectus of the estimated revenues of the proposed building 
and the estimated annual operating expenses are being comp led and when 
the wen thereof is completed a ony will be mailed to you. The 
City of Tallahassee believes that they will able to present a pro ition 
— will show that the revenue certificates off for sale will be at- 
tractive. 

‘*No definite plan has been made for the sale of these certificates but it is 
desired that interested purchasers confer with the City Auditor and Clerk, 


B. H. Bridges."’ 
IDAHO 


ADA COUNTY DRAINAGE DISTRICT NO. 2](P. O. Boise) Idaho— 
BOND SALE DETAILS—It is now reported by the Attorney for the 
District that the $330,000 refunding bonds sold to the Reconstruction 
Finance Corporation, as noted here—V. 150, p. 463—-were purchased as 4s, 
at par, —are dated Aug. 1, 1939, and mature on Feb. 1 in 1943 to 1972. 


ILLINOIS 


CHICAGO PARK DISTRICT, Ill.—BOND CALL—District Secretary 
A. L. Brodie calls for payment on March 1, at par and accrued interest, the 
ee | Park District, refunding series B bonds: 
$ yt ta to B-17685, 5% agreegating $455,000, in denomination of 

1, each. 
Nos. B-17698 to B-17831, 4%4 %. aggregating $134,090, in denomination 


of $1,000 each. 
Nos. B-17852 to B-18931, 44% %, aggregating $1,080,0C0, in denomina- 


tion of $1,000 each. 

Nos. B-17686 to B-17697, 5%, aggregating $6,000, in denomination of 
$500 each. , 
Nos. B-17832 to B-17851, 4%4 %, aggregating $10,000, in denomination 
of $500 each. 

Nos. B-18932 to B-19478, 4 %, aggregating $547,000, in denomination 
of $1,000 each. 

Variovs numbers, series B, 4%, aggregating $1,798,000, in denomination 
of $1,000 each. 

Dated Sept. 1, 1935. Due Sept. 1, 1955, callable March 1, 1940, Said 
bonds and all interest coupons due on and after March 1, 1940, should be 

resented for payment at the district treasurer's office or at the First 

National Bank, Chicago. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 765 (P. O. Arcola), 
Ill.—BONDS SOLD—H. W. Pullen, District Secretary, reports that the 
$5,500 schoo! bonds authorized by the Board of Education early in January 
have been sold. 


ELIZABETH, Ill.—BONDS VOTED—The $5,000 waterworks system 
bonds were authorized by the voters at an election on Jan. 23. The issue 
had previously been sold to the White- Phillips Corp, of Davenport, subject 
to favorable decision by the electorate.—V. 150, p. 719. 


HARDIN COUNTY (P. O. Elizabeth), I1l.—BONDS DEFEATED—At 
an election on Jan. 23 the proposal to issue $13,000 funding bonds was 
defeated. 

SALEM, Ill.—-PRE-ELECTION SALE—The $150,000 street improve- 
ment bonds to be considered by the voters at an election on Feb. 28—-V. 150, 
p. 719—have already been contracted for, according to Grace Alderson, 


City Clerk. 
INDIANA 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING— 
Herman W. Meaaurey County Auditor, will receive sealed bids until 
noon on Feb. 19 for the purchase of $25,000 not to exceed 4% interest 
bridge bonds of 1940. Dated Feb. 15, 1940. Denom. $500. Due $2,500 on 
Jan. 1 and July 1 from 1942 to 1946 incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4 of 1%. Interest J-J. A certified check 
for 3% of the bonds, payable to order of the Board of County Commis- 
sioners, must accompany each pro 1. Legal Lg wy of Matson, Ross, 
McCord & Ice of indianapolis will be furnish the successful bidder. 
Bonds are being issued under the a of the genera! statutes relating 
to the issuance of general obligation bonds by counties for the purpose of 
procuring funds to be appiled on the cost of construction of a new dge, 
and the  ~ - will be the direct obligations of the county, payee out of 
unlimited, ad valorem taxes to be levied and collected on all of the taxable 
property in the county 


INDIANAPOLIS SANITARY DISTRICT, Ind.—- WARRANT SALE— 
The issue of $100,000 warrants offered Jan. 26—V. 150, p. 305-——was 
awarded to Campbell & Co. of Indianapolis, to bear interest at 7-16ths of 
1%. Dated $50,000 Jan. 26 and $50,000 March 11, 1940, and all due 
May 10, 1940. A group of Indianapolis institutions, headed by the Union 
Trust Co. of Indianapolis, bid a rate of 0.50% on the first dated $50,000 
and 1% on the last dated securities, naming a price of par and premium 
of $9.11. 

VINCENNES, Ind.—BOND OFFERING—Joseph J. Frey, City Clerk- 
Treasurer, will receive sealed bids until 11 a. m. on Feb. 15 for the purchase 
of $17,590 not to exceed 5% interest refunding bonds. Dated Feb. 1, 1940. 
Denom. $500. Due Jan. 15, 1957. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 1%. Interest J-J, The bonds are direct 
obligations of the city, pay from unlimited ad valorem taxes. Legal 
opinion of Matson, ans, McCord & Ice of Indianapolis will be furnished 


the successful bidder. 
IOWA 


ANKENY CONSOLIDATED SCHOOL DISTRICT (P. O. Ankeny) 
lowa—MATURIT Y—It is stated by the of the Board of School 
Directors that the $34,000 2% semi-ann. refunding bonds sold to the Polk- 
Peterson Corp. of Des Moines, at 100.44, as no here—V. 150, p. 464— 
are due on Dec. | as follows: $2,000 in 1940 to 1943; $3,000, 1944 to 1949, 
and $4,000, 1950 and 1951, giving a basis of about 1.93%. 















872 


CLINTON, lowa—MATURIT Y—It is stated 
1,000 river termina ey awarded to je & te-Philli fe ae. & Dee 
as follows: $2,000 in 1041; $ 85,0 ‘600 tn 1942 to 1940: 720 are di 1947 

follows: 
$7,000, 1952 to 1954, and $3,000 in 1955. Other bids were as 1947 to “86t; 


For 3% Bonds 

Shaw. McDermott & Sparks, and 1 Gadleton D. Beh Co., jointly... - 101.975 
a National Peak. Clinton, and Clinton National Bank, jointly. _101.945 
101.203 





the City Clerk that the 


EE tooo nnoo tena eore on -emnrn eres ernperses i 

ees ve a dibatubkatabudus dub babi andubeerinin kai 101.11 

Tn wn wii dae beat wb phe ees ad maa ai 101. , 

WE ED SPEDE bnacabenn + -ntgkinnengevabocdadhakinnae a 100.987 
For 3%% Bonds 

ee ig Lk is sina piaanidna ai deste ints eeitaaaidl 101.544 

IDG... ca on cindmetseekebeadtmimenatiadaniia: 101.358 


DES MOINES, lowa—BOND OF FERING—It is reported that bids will 
be received until Feb. 5 5, by the City Clerk, for the purchase of $2,700 street 
improvement, specia] assessment nds. 


GLIDDEN, ee SALE—The $10,000 town hall bonds offered 
for sale on Jan. 29—V. 150, p. 464—-were awarded to the First National 
bey Hy Glidden, according to Mayor Falvey. Due on Novy. 1 in 1941 


The purchaser paid a premium of $27 on 2 ual to 100.27, a basis 
of about 2.47% The second best bid was an offer er of $26 emi 
submitted by Jackley & Co. of Des Moines. opin isis 


HARLAN, lowa—BONDS SOLD—It is stated by L. D. Billings, City 
Clerk, that $150,000 electric revenue bonds were offered for sale on Jan. 29 
and were awarded jointly to the Harlan National Bank and the Shelby 
oemey State Bank of Harlan, as 2s, paying a premium of $}26. ual 
to 100.083, a basis of host 2.24%. enom. $1,000. Dated Feb 1940. 
Due $5, 000 og Aug. 1. , 1940, and on Feb. and Aug. 1 in 1941 to ios. and 


RAD CLIFFE SCHOOL DISTRICT (P. O. Radcliffe), lowa— 
BOND SALE—The $2,000 4% semi-annual schoo] bonds offered for sale 
on Jan. 27—-V. 150, p. 720—-were awarded to Elisworth & Jones of lowa 
Falls, at a price of 102.80, according to the District Secretary. 


SIOUX CITY, lowa—MATURIT Y—It is stated by the City Clerk that 
the $8,933 5% semi-ann. street improvement bonds sold to the Carleton D. 
Beh Co. of es Moines, at Ban" as noted here—vV. 150 720—are due on 
May 1 as follows: $933 in 1940, and $1,000 in 1941 to 194s. 


WASHINGTON TOWNSHIP (P. O. Center Point) lowa—BOND 

SALE—the $3,000 fire equipment bonds offered for sale on Jan, 30-—V 
=e ar e nn a Vin 

Point, as 48 at par. Due $600 on Nov. 1 in 1941 to 1945 incl. siesta so 


KANSAS 


pen TOR, Kan.—BONDS OFFERED TO PUBLIC—The following 
a fo gone $143,000 are being offered by Beecroft, Cole & Co. of 
or general investment: ponds. Due F 
poe sas refunding bon ue Feb. 1, as follows: $7,000 in 
000 7941 1, and $8,000 in 1942 and 1943. . 
60,000 274 %% semi-ann. refunding bonds. Due Feb. 1, as follows: $9,000 
= Bis pas 1945, $10, in 1946 and 1947, and $11,000 in 1948 


60,000 34 go rane bonds. Due Feb. 1, as follows: $12,000i 
1960, 10.000 in 951, $11,000 in 1952, ‘$13,000 in 1953, and 


Dated Feb. 1, 1940. Legality to be approved by Dean & Dean, of Topeka. 


HUTCHINSON, Kan.-—-BONDS SOLD—We are informed by F. C. 
ao = Clerk, that $10,000 coupon municipal airport, werk relief 
ges bonds were sold on Jan. 19 to the Baum, Bernheimer Go. of Kansas 

by 1 148, De pa ng a Pate 1. rit + neato of — 1 276% Denom., 

ue on 
eA, an n to 1950 incl. 


WYANDOTTE COUNTY (P. O. Kansas City) Kan.— BONDS SOLD— 
It ss repersed, that ,000 general improvement aL have been purchased 
b en & Co. of Kansas City, at a price of 100.122, a net interest cost of 

about 1.30%, on the bonds divided as follows: $30,000 as 1 4s, due in 1941 
‘to 1945, the remaining $30,000 as 1348, due $6,000 in 1946 to 1950 incl. 


LOUISIANA 


La.—BONDS SOLD—It is stated by the City Treasurer that 
28,000 {000 334 semi-annual refunding bonds have been purchased at par 
1 Buc aa follows: 000 in TOUS and "TOtd; ee Bb0, TONE ta Nab 

n an ’ ’ ’ 

a $4,000 in 1949 and 1950. 800, 1945 to 1948 


LAFAYETTE, La.—BOND SALE—The ei issues of bonds a t 
$353,935, offered for sale on Jan, 23—V. 149, p. 4201—were tno yey} 
syndicate mposed of Scharff & Jones of Wow Orleans, the Weil, Roth 
Go. of Cincinnati, the Equitable Soqurtaies Corp. of Nashville, 
Cc. F. Childs & Co. of Chicago, Walter, Woody & Heimerdi r of Cin- 
cinnati, F. P. Clark of Alexandria, and the First National Bank — 
at a net interest cost of 3. 715%, on the bonds divided as follows: 

295,000 fire ae and equipment, and street, water and sewer in 





HOMER, 


st 200 in ‘ 
n 1959, $10, 500 n 1960, $10, 

962 and 1963, $13,100 in 1964, $15,000 ye 
maturing 700 ery in" 1967, a8 3 989. a8 $25 

an 
58,935 TO bonds oe. Ange ig $43 _ } as follows: $ $1, 
an 

BONDS OFFERED FOR INVESTMEN T—The pure ieee to 1965. the 
above bonds for public subscription, the 3% % bonds to yield from 1. 50% 
pot Fs .65%, while the 334 % bonds are priced at 99.00, accrued interest to be 


ed on all maturities. 
LIVINGSTON PARISH SCHOOL DISTRICTS (P. 
La.—BOND OFFERING—lIt is reported that sealed bias S are neviie) 
of the fol aia oene poo < 0.00 Soo Board, oe the purchase 
n 000: 000 ool District N 4, 
and $30,000 School I District No. bonds. Due serially in 25 years. aes 


MAINE 


PR UE ISLE, Me.—BOND SALE—F. W. Horne & Co. of Hartford 
purchased $70, $70, goo t % % refunding bonds and reoffered them to yield from 

40% to 6070, ogans to maturity. Due $10,000 on Jan. 1 from 
1941 =, 19 7 i Principal and interest (J-J) payable at the National 
Bank of Commerce, Portland. Authenticated as to genuineness by the 
Na Sonal Bank of Commerce, of Portland. Legality approved by Verill, 
opinion n of bond cane “and payable frou ad Ly 

rom ad v 

levied on all of its taxable property psa aut oad 


MARYLAND 


BRENTWOOD, Md.—CERTIFICATES PUBLICLY OFFERED—P. E. 
. Ine. of Cincinnati are offereing for public “————* $34,000 5% 
eet im, ee 4 ge oy ot Dion ae oni Den 1d 
ue as follows: e 5,000 Ma t. d 
Nev. =e all in 1947; and $5,000 on Feb. 7, June 1 and d July 2 22,18 ob 48 te 
and interest, payable at the Prince George's Ba Trust Co., x 
Hyatievile, and Rainier. The certificates, in o <4, of counsel, 
f ANS aoe — — a Se ee Payab -d from unlimited ‘ad 
valorem e against all the taxable property therein. 
Legality to be approved by Niles, Barton, Morrow & Yost of elmore. 


MASSACHUSETTS 


—NOTE SALE—The issue of $3,000,000 notes offered 
- 150, D. 720—was awarded to a grou 
Nationa) Bank, Salomon Bros. & ee and | 
all of New York, to bear 0.22% 

Nov. 4, 1940. Other bids: 


interest. Dated Feb. 1; 1940 and due 





The Commercial & Financial Chronicle 








Feb. 3, 1940 


Bidder— Int. Rate Premium 
Coe eek & Tees Cen. oki ocd ctanccsccaeoe 0.25% $11 
ty BR are et er & 10 

0.34% 43 


Halsey, Stuart & Co., 

HAVERHILL, nui NOTE SALE—The issue of $500,000 revenue 
anticipation notes offered Jan. 20—V. 150, p. 721—-was awarded to the 
Nationa] Shawmut ya of Boston, at 0.21% discount. Dated Jan. 30, 
1940 and due Nov. 1940. Second bigh bid of 0.22% was made by the 


First National Dank ‘of Boston. 


LEOMINSTER, Mass.—NOTE OF FERING—Bids addressed to Charles 
D. Harnden, City’ will be received until 11 a. m. on Feb. 6 for 
the purchase at discount of ‘$500,000 revenue anticipation notes of 1940. 
Dated Feb. 7, 1940, and payable $200,000 Nov. 4 and ,000 Nov. 20, 
i940. at the First National Bank of ’ Boston, or at the Central Hanover 

Trust Co., New York Cit Notes will be authenticated as to 
genuineness and validity by the m bank, under advice of Ropes, 
ray, Boyden & Perkins of Boston. 


LYNN, Mass.—NOTE SALE—The First National pot of Boston ag 2 
chased on Jan. 18 an issue of $42,000 notes at 0.22% discount. Due in 
six mont 


METHUEN, Mass.—NOTE SALE—The issue of $75,000 notes offered 
Jan. 30 was awarded to the Second National Bank of Boston, at 0. a vbng 
discount. Due Nov. 5, 1940 The National Shawmut Bank of 
second high bidder, named a rate of 0.16%. 


MICHIGAN 


DETROIT, Mich.—HOUSING FINANCING ARRANGED—Common 
Council has approved a plan whereby the city will borrow $3,500,000 on 
short term notes at 0.445% interest. One-half of sum will ‘be used to 
refinance a like amount of 3% and 34% notes issued to provide funds for 
the Detroit Housing Commission and the additional $1,750,000 also goes to 
the commission for covecrins various housing Rrot jects here. Sixty per 
cent of the $3,500,000 will be advanced by the National Bank of Detroit 
and the balance by” other Detroit banks. The loans are to be guaranteed by 
the United States Housing Authority. 


ERIN AND LAKE TOWNSHIPS FRACTIONAL SCHOOL DIS- 
TRICT NO. 3 (P. O. we Clair gnezes) —_ se WANTED— 
Sealed tenders of series A and B refu ds of 1936, dated Jan. 1, 
1936, will be received by C. G. Mekechen District until 8 
R m. on Feb. 14. pe Be on hand for retirement of bonds is $20,000. 

enders should be firm for five days and fully describe the securities offered , 
including serial and certificate numbers, their par value and price at which 
they will be sold to the district. 


FERNDALE SCHOOL opr eicT. Mich.—BOND OFFERING— 
Elizabeth Beasley, Secretary of Board of wepeeticn. will receive sealed 
Ld until 8 p. m. on Feb. 19 for the purchase of $500,000 coupon peeeneses 
series 1 of 1940. Dated March 15. 1940. Denom. $1,000.Due 
April i ‘as follows: $25,000 ty Ry 1945 incl.; $30,000 from 1946 to 
1957 incl. and $40,000 in 1958. Awd. bonds are not cailable prior to maturity 
and will be interest at a rate or to expr in —Ts of \% Cs 
1%, not exceeding 3187 % to Oct. i. 1045: 4% thereafter to Oct 1948, a 
414% thereafter to final maturity: Principal and interest (A-O) tiie at 
Detroit Trust Co., Detroit, or at its successor paying agent named by the 
district, which shail be a bank or trust company in Detroit. The bo are 
general obligations of the district, payable from unlimited ad valorem 
taxes to be levied on all of its taxable —— y. Bids shall be conditioned 
ups n approval of legality of bonds by Claude H. Stevens, of B & Stevens 
Detroit. Cost o! opinion and of rint the bonds will be borne 
by the district. A certified check for $1, , payable to order of the district, 
must accompany each proposal. 


GILMORE TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. Elberta), 
Mich.—BOND ISSUE DETAILS—The $4,500 school bonds reported soid 
in —V. 149, p. 3591—-were purchased by the Frankfort State Savings Bank 
of Frankfort, as 1s, at par. 


INDEPENDENCE AND SPRING wr TOWNSHIPS FRAC- 
TIONAL SCHOOL om dh opt _— (P. O. peaatesen) Mich.— 
BOND OFFERING—Carrie G. PK AY of the District, will = 
ceive sealed bids until oP m. = Feb. wr ‘for 1"F urchase of $115, 000 cou 
refunding bonds of 194 March Denom. $1,000. 4 
April 1 as follows: $3,000 fro 
incl., and $5,000 from 1953 to 1966, incl. nds maturing 
April 1 from 1964 to 1966, incl. will be callable in inverse numerical order 
at par and accrued interest on any interest payment date on and after 
7s} 1, 1945, upon 30 days’ published not Principal and aoe 
-O) payable at the Detroit Trust Co., Detroit, or at its successor payi as 
ae named by the district which shall be a Detroit bank or vom vie pra! 
Bonds will bear interest at not exceeding 244% to April 1, 1942; 5 % 
thereafter to April 1, 1947, and not more than 4% % thereafter until 
Expressed in multiples of 4 of bY re Bonds are open obligations o' aa 
ee payable from unlimited valorem taxes. Legality to be approved 





by Berry & Stevens of Detroit. Cost of opinion and of printing the bonds 
to be pat paid for | the district. A certified check for , payable to order 
of the district 


(At a prev jous offering of the above issue on Aug. 15 last year, Crouse & 
Co. of Detroit obtained a 14-day option.—V. 149, p. 1211.) 


HAMTRANCK, Mich.—NOTES NOT SOLD—No bids were submitted 

or the $135,000 not to exceed 5% interest tax anticipation notes offered 
Jan. 30.—V. 150, p. 721. 

aes (State of)—BOND OFFERING—Mutrray D. Van Wagoner, 

2 for th pn ant mere will receive sealed bids until 2 p. m. on 

robe 12 e a & $1, ends ,000 highway refunding bonds of the 


following Road 
District Amt. of Maturity 
No. Obligation of Municipalities— Issue Date 
451 Sanilac & St. Clair counties, townships & 
ihn: «ini ebenndh densevkédadessune $16,000 May 1, 1947 
471 CE SES 0 nw oe eb eegemceccienessé 12,000 Nov. 1, 1958 
Royal Oak & Warren townships -----.---- 50,000 Nov. 1, 1958 
473 Oa lt Ce en cic epenatadahee 60,000 Nov. 1, 1958 
1 Oak Towaship aids acschiies Mbepatanie oadinepdiae that 22,000 Nov. 1, 1958 
473-A Oa aY." tint céhabigconesdada da’ 21,000 Nov. 1, 1958 
fl SR eS 9,000 Nov. 1, 1958 
474 Oa al ee 96,000 Nov. 1, 1958 
‘armington and Southfield townships. -- ~~ 57,000 Nov. 1, 1958 
481 shelby poe 4 & Warren townships - - - -- 80,000 May 1, 1957 
492 oO” ee ee 7,000 Nov. 1, 1958 
mn, Southfield & West Bloomfield 
ips. SRS FES RG 116,000 Nov. 1, 1958 
312 Nov. 1, 1958 


Assessment District ,000 

The bonds will be dated March 1, 1940, ee as above stated with 
option of prior payment on dates as specified in the refunding plan upon s the 
publication of a notice of call 30 days prior to date of redemption. CN 
shall be of $1,000 denom., with interest coupons attached, wy BO M- 
Both principal and interest will be payable at the Detroit 

The bonds are being issued under Act No. 59 of Michigan Public Acts a 
1915 as amended, known = the Covert Act, to refund a lik 
bonds at a lower interest ra The printed 344 together with a favorable 
legal opinion of Miller, Canfield, Paddock & Stone of Detroit, will be fur- 
nished by the State Highway Department. 

Bidders shall state the rate of interest and premium for each $1,000 bond. 
Bids will be considered sopareeey for each issue, and bidders may submit 
their proposes for vr aed or all of the issues. The bonds will be be awarded to 
the bidder Lyd ee produces the lowest interest cost after deduction of — 
premium, with figured to the call dates. The proposed interest 
must be at least Ne ot i tot than the rate on the es bonds. "No 
bids will be consi Ls, or less than par and A complete 
schedule of callable dates and other information will bet furnished interested 
parties by _ — request to the State Highway Co onner. 

A certified A yy 5 to the order of the State Highway Commissioner 
in an ne ¢ yo to Att 1 of the par value of the bonds bid upon must 
accompany 

OAKLAND aomare (P. O. Pontiac), Mich.—BOND SALE—The 
eet ,000 coupon highway improvement refunding bonds Rs a Jan. 29— 

465—were awarded to a syndicate composed of Paine, Webber 
& &.. hi P< ee Ryan, Sutherland & ~ cook: Seaso 
incinnati iller, Kenower & Co. , Truettner 
of Decroit. as 3s, at Saas o ducmaens of OF Dae. 19, equal to 100 514, a 














Volume 150 
basis of about 2.88%. Dated Feb. 15, 1940 and due May 1 as follows: 
oe in $37.00 and 1942, $48,000 in 1943 and 1944, $47,000 in 1945, $40,000 
in 1 and 1948, $34,000 in 1949, $33,000 in te ly 1951, 


947 
2 900 fr Vase, $33,000 in 1953 and 1954, $32,000 in 1955, and $33,000 in 
320m to 1958. All bonds maturing on and after May 1, 1951, will be callable 
e Sup Sateen Payment date on and after May 1, 1944, at par and accrued 


A group composed of Braun, Bosworth & Co., First of Michigan Corp., 
Stranahan, Harris & Co. and Crouse & C Co., was second high bidder, offering 
390.167 for pias ,000 non-callable 3 (4s, and $262,000 callable 3s to 1944 and 


ORION, pe AND OAKLAND TOWNSHIPS . IONAL 
| jt ‘DISTRICT NO. 3 (P. O. Lake Orion), Mich.—BOND OFFER- 
ING—H. E. Curtis, District Coney. will receive sealed bids miler 8 p.m. 
on Feb 6 for the purchase of $97,000 refunding bonds of 1940. Denom. 
$1. £00. acrie bonds due eet 1 as follows: Ss, 000 from 1941 to ise. 

in 1959: bonds in principal sum of $47,000 maturing Bre 

Tosi" to 0 1959: incl., will be subject to ye ey am vere numeri order 
at par and accrued interest on and after April 1 , upon 30 days’ pub- 
lished notice. They will bear interest at a rate or ae -- exceeding 2% % 
to April 1, 1941, not exceeding 344% thereafter to April 1, 1946, “and not 
exceeding 4%, thereafter. Rate or rates to be expressed in multiples of 
thes of 1%. Srincipal and interest (A-O) payable at the Detroit Trust Co., 

roit, or at its successor paying agent named by the district which shall 
be a responsible bank or trust company in Detroit. Bonds will be delivered 
on or before March 1, 1940. They are unlimited tax obligations of the 
district and will be approved as to legality by Berry & Stevens of Detroit. 
Cost of opinion and printing of bonds to paid for by the school district. 
4 — check for 2% of the bonds, payable to order of the district, is 
equ 


PLEASANT RIDGE, Mich.—BONDS NOT SOLD—The $249,200 re- 
funding bonds offered Jan. 30—V. 150, p. 721—were not sold, as the follow- 
ing bids were rejected 


Bidder Int. Rate Rate Bid 
em. ._ Bosworth & Co., and Cray, McFawn & 
aati imairaatl asd memati tethi Diatamniveiars wieaistonsaaiethiee 3%% 100.16 
Fins’ a Michigan Corp., Crouse & Co., and H. V. 
Sl ay ar i EN EN RADEON SOR 33%% 100.07 


PORT HURON, Mich.—BOND SALE—The $14,500 coupes pavement 
bonds offered Jan. 26—V. 150, p. 465—-were awarded to the First National 
Bank of Port Huron as 1s at par plvs $1.25 premium, equal to 100.008, 
a basis of about 1.245%. Sale consisted of: 
$10,000 special assessment bonds. Due Feb. 1 as follows: $3,000 in 1941 
and 1942 and $2,000 in 1943 and 1944 
4,500 city’s portion bonds. Due Feb. 1 as follows: $1,500 in 1943 and 
$1,000 from 1944 to 1946, inclusive. 
All of the bonds are dated Feb. 1, 1940. Bids were as follows: 


Bidder— Int. Premium 
First National Bank, Port Huron____- sities iniinaahacds 14% $1.25 
Peoples Savings Bank, Port Huron_______________- 1%% 10.30 
pp FO RR a ae 1%% 31.26 
McDonald, Moore & "Hayes, as cen its Tatts 1% % 58.29 
Stranahan, Harris & Co., Toledo____.._.______..--_- 14% 14.00 
Miller, Kenower & C 8p NIRS eae 1K%% 12.28 
Ryan, Sutherland & Co_, Toledo_____.......-..._- 1%% 32.00 


ROYAL OAK, Mich.—FONDS UNSOLD—S. L. Nampa, Director of 
Finance, reports that the $392,000 3\%% water works mortgage refunding 
bonds uns ccessfully offered last September remain unsold and no plans 
are in progress for future reoffering of the loan. 


TAYLOR TOWNSHIP SCHOOL DISTRICT NO. & (P. O. Dear- 
born, Route 1), Mich.—-TENDERS WANTED—Hersey Hunt, tt 
will receive sealed tenders of 1936 refunding bonds, dated Aug. , 1936, 
until 8 p. m. on Feb. 24. Prices should be quoted flat. 


WAYNE, Mich.—BOND SALE—The $413,500 coupon refunding bonds 
offered Jan. 23—V. 150, p. | ag awarded as 4s to a group com 
of A. C. Allyn & Co., Inc., 8S. Huyck & Co., both of Chicago, and Vv. 
Sattley & Co. of Detroit. ' Dated Feb. 1, 1940. One bond for $500. others 
$1,000 each. Due March 1 as follows: $15,000 from 1941 to 1956, incl.; 
$35,000 from 1957 to 1960, incl., and $33,500 in 1961: 1957 to 1961 ma- 
turities are callable in inverse numerical order on any interest date on or 
after March 1, 1946. 


WAYNE COUNTY (P. O. Detroit), Mich.— BOND ISSUE DETAILS 
—The $736,000 4% garbage disposal system revenue bonds offered recently 
by Stranahan, Harris & Co., Inc., Toledo, and First of Michigan Corp., 
Detroit, jointly, as reported in V. 150, p. 721, were purchased by the 
bankers from the Reconstruction Finance © Yorporation. Dated Jan. 1, 
1937, and due Jan. 1 as follows: $70,000 in 1941; $74,000, 1942 and 1943; 
$82,000, 1944 and 1945; $87,000 in 1946 and $89,000 from 1947 to 1949: 
incl. Callable on any interest —_ date upon 60 days’ published 
notice at a premium of \% of 1% for each full year or fraction thereof from 
date of redemption to date of maturity. 


MINNESOTA 


DEERWOOD TOWNSHIP (P. O. Deerwood), Minn.—BONDS SOLD 
—It is reported by the Township Clerk that $4,000 township bonds have 
been purchased by the State. 


MINNESOTA, State of —CERTIFICATE SALE—The $3,500,000 issue 
of —_ credit certificates of indebtedness offered for ~ on Jan. 30— 
V. 150, p. 466—was awarded to a syndicate composed of Lehman Bros., 
Blyth & Co., Inc., Phelps, Fenn & Co., all of New York; Wells-Dickey 
Co., First National Bank & Trust C 0., both of Minneapolis; First National 
Bank of St. Paul: Northwestern National Bank & Trust Co. of Minne- 
apolis; Otis & Co. of Cleveland; Kean, Taylor & Co. of New York: Bigelow, 

ebb & Co., J. M. Dain & Co., both o Minneapolis; Stern Bros. & Co. 
of Kansas City; Mannheimer-C aldwell, Inc., Juran, Moody & Rice, and 
Harold E. & Co., all of St.Paul as 1 %s, paying a eries of 100.0799, 
a basis of about 1.74%. Dated +4 1, 1940. ue on Feb. 1 as follows: 
$1,500,000 in 1949 and $2,000,000 in 1950. 

The following is an official list of | the bids received: 


Bidder— Int. Rate 
Lehman Brothers; Blyth & Co., Inc.; Pehlps, Fenn & Co.; 

Kean, Taylor & Co.; Wells-Dickey Co.; First National 

Bank & Trust Co., Minneapolis; First National Bank, 

St. Paul; Northwestern National Bank & Trust Co.; 

Bigelow-Webb & Co.; J. M. Dain & Co.; Adams, 

McEntee & Co., Inc.; Otis & Co., Inc.; Stern Brothers 

& Co.; Mannheimer-Caldwell, Inc.; Juran, Moody & 

Rice, and Harold E. Wood & TN ER BEM Mr Si 1.75% 
Halsey. Stuart & Co., Inc.; ~~ & Co., Inc.; Stone & 

= and Bl et, Ine: Rollins & Sons, Ine.; 

Geo. Gibbons “hey 4 + ——y Dillon & Co. 

Homphill Noyes & a B. J. Van Ingen & Co., Ine.: 

Bacon, Stevenson & Co.; Manufacturers & Traders 

Trust Co.; Edward Lowber Stokes & Co., and V. P. 

Oatis & Co., BR See ae eee s .90% 
National City Bank of New York; Smith, 4 & Co. 

Harriman Ripley & Co., Inc.; The Milwau ee Co.: 

First of Michigan Corp.: Piper, Jaffray & Hopwood: 

Northern National Bank; Thrall West Co.; Kalman 

& Co., Inc., and C. 8. OS Sap eepgatere 
Kidder, ‘Peabody & Co.; Goldman, Sachs & Co 

Moseley & Co.; R. W. Pressprich & Co.: Alex. Brown 

& Sons: Graham, Parsons & Co.: Paine, Webber & Co. 

Equitable Securities Corp.; Roosevelt & W Id, Inc.: 

Campbell , Phelps & Co., Inc.; Farwell, Chapman & 

pa —— hillips Co., and Mairs-Shaughnessy 

Eg IEE Se GE RELL co lh Shay Sight Klip SEE GPE. 2.00% 9,310.00 


pee tay TES OFFERED FOR INVESTMENT—tThe successful 

bidders re-offered the above certificates for public subscription at prices to 

vied ete 4 for the 1949 maturity, while the 1950 maturity is priced to 
° O- 


Prem, 


$2,796.50 


3,395.00 


90 % 2,800.00 


OTTER TAIL COUNTY SCHOOL DISTRICT NO. 38 (P. O. Deer 
Creek), Minn.—BOND SALE—The $49,500 refunding bonds offered for 
sale on Jan. ee onl a+ p. 466—were awarded to the Perham State Bank 
of Perham as 3s C , seamen of $325, equal to 100.656, a basis of 
about 2.91%. Dated 1, 1940. Due'on Feb. 1 in 1941 to 1956; 
optional on and after Feb. ‘1, 1951. 
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STARBUCK, Minn.—BONDS SOLD—It is stated by, the Village Re- 
corder that the State has purchased at par a block of $8,000 out of 
the ti re $16, 000 3% eoml-anmeal refunding bonds angroved by the voters 


VIRGINIA, Minn.—BOND SALE—The 
obligation im ms bonds offered for sale on Jan. 30—V. 149, p. 4202 
i_ aw: e First and American National Bank of D uth, as 

fie: Raving a peice of 100 285, a basis of about 1.54%. Dated Jan. 
e on Jan. 1 in 1942 to 1947, inclusive. 


" Warenrehie. Minn.—BONDS SOLD—It is stated by the Vill 
Recorder that $2,000 8% bridge construction bonds have been sold to t 


State Investment Board 
MISSISSIPPI 


BAY ST. LOUIS, Miss.—BONDS SOLD—The following bonds, aggre- 
gating $49,000, the sale of which was pessnones from Jan. 8. as noted here 

—V.150, p. 66—have been purchased by 0. B. Walton & Go. of Jackson, 
as 4s: $20,000 school, and $20,000 street bonds. 


COLORED CONSOLIDATED SCHOOL DISTRICT (P. O. Cleve- 
land), Miss.—BOND OF FERING—It is stated by A. H. Ramsay, Count 
Superintendent of Education, that he will receive sealed bids until Feb. 
for the purchase of $20,000 construction bonds. Bidders are to name the 
rate of interest. These bonds were approved by the voters on Jan. 2 


MISSISSIPPI, State of—BONDS SOLD BY RFC—A $5,000.000 fueee 
of 3%% semi-annual highway bonds is said to have been purchased from 
the Reconstruction Finance Cor —o by a syndicate com of John 
Nuveen & Co., C. F. Childs & both of Chicago, the J. Love Co. of 
Jackson, and the Equitable Securities Corr . of Nashville, paying a price of 
105.111, a basis of about 3%. Due $500, on Feb. and Aug in 1950 to 
1954, inclusive. 

BONDS OFFERED FOR INVESTMENT—The purchasers reoffered the 
above bonds for public subscription at prices to yield from 2.60% to 3%, 
according to maturity. 

Dated Aug. 1, 1939. Prin. and int. (F-A) pagenee at the option of the 
holder, either at the Guaranty Trust Co., New York City, or at the State 
Treasurer's office in Jackson. Coupon "bonds of $1,000 denomination, 
registerable as to principal only. Part of a total authorization of $60,- 
000. 000 of which $48,688,000 have been issued, and $46,030,000 are out- 
standing. 


QUITMAN COUNTY (P. O. Marks), Miss.—PRICE PAID—It is stated 
at the $270,000 3%% semi-annual refunding bonds and the $639,000 
semi-annual refunding bonds sold to a syndicate headed by White, 

| Pk, Be & Co. of New Orleans, as reported here in detail—V. 150, p. 721— 


were sold at par. 
MISSOURI 


State of—HIGHWAY FUND SHOWS IMPROVED 
Commission reports Dec. 31 balance of 
$957 ,695 and 1939 revenue at $27,397,559, including $2,568,763 of matched 
Federal aid and $1,726,848 o 100%. Federal donations. ‘As of Dec. 31, 
1938, gt ge had ‘deficit of $225.143. Disbursements in 1939 in- 
cluded $9,625,000 bond principal and interest, $1,36+,676 for such sub- 
sidiar. agencies as State Highway Patrol, Motor Vehicle License Bureau 
and Gasoline Tax Bureau, $77,244 for administrative expenses, $5,120, ‘ 
for highway maintenance, and yd a .173 of advances to be reim ursed. b 
United States Bureau of Public 


ST. LOUIS, Mo.—FINANCES REPORTED STRONGER—Comptroller 
Louis Nolte of 8t. Louis reported to the Board of Aldermen that for the first 
nine months of the fiscal year the cit ty had a $1,318,006 increase in revenues 
over those of the previous year while disbursements were down $544,958. 
Fiscal year ends around the second week in April. 

Total receipts for the nine months amounted to $17,468,169 against $16,- 
150,163 for the corresponding period in preceding fiscal year, while dis- 
bursements were $14,534,286 “ deines $15,079,244. 


MONTANA 


GALLATIN COUNTY SCHOOL DISTRICT NO. 15 (P. Willow 
Creek), Mont.—BONDS SOLD—It is reported by the District Cert that 
$16,000 2% % semi-annual refunding bonds haye been purchased at par 
by the State Board of Land Commissioners. 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 33 (P. O. Ingomar), 
Mont.—BOND SALE DETAILS—lIt is now reported by the District Clerk 
that the $11,000 refunding bonds -_ to the State Board of Land Com- 
missioners, as noted here—V. 150, 466—were purchased as 3 4s at par 
and are due on Feb. 1 and Aug. 1 in Piod to 1948. 


NEBRASKA 


BLOOMFIELD, Neb.—BONDS SOLD—It is stated by the City Clerk 
that $26,000 electric light and power plant bonds were sold recently. 


NORFOLK, Neb.—BOND SALE DETAILS—lIt is stated by the City 
Clerk that the 310, 000 1% % semi-annual eo 2 bonds sold to Greenway 
& Co. of Omaha, as noted here—V. 150, 722—-were sold at par, and 
mature $2,000 on May 1 in 1941 to 1945 antunive. 


REPUBLICAN CITY, Neb.—FONDS SOLD—It is reported by the 
Village Clerk that $6,000 414 % refunding bonds have been sold. 


SWANTON, Neb.—BONDS SOLD—The Bank of Swanton is said to 
have purchased $1,000 5% semi-annual funding bonds at par. 


NEW HAMPSHIRE 


KEENE, N. H.—NOTE OF FERING—Harold I. Chandler, City Treas- 
urer, will receive sealed bids until noon on Feb. 6 for the purchase at discount 
of $200,000 tax anticipation notes of 1940. Dated Feb. 9, 1940. Issued in 
such reasonable denoms. as the purchaser may desire. Payable $100,000 
each on Aug. 15 and Dec. 16, 1940. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. Payable at the Merchants National 
Bank of Boston. 

MERRIMACK COUNTY g: ©. . Concord), N. H.—NOTE OFFERING 
—Bids addressed to John L. Sh law, County Treasurer, will be received 
until 11 a. m. on Feb. 8 for the purchase at discount of 350, 000 tax antici- 
pation notes of 1940. Dated Feb. 15, 1940. Payable Dec. 20, 1940, at 
the National Shawmut Bank of Boston. Notes will be certified as to 
genuineness and validity by the aforementioned bank, under advice of 
Storey, Thorndike, Palmer & Dodge of Boston. 


NEW JERSEY 


BOUND BROOK, N. J.—BOND SALE—The $165,000 coupon or 
registered funding bonds offered Jan. 30—V. p. 467—were awarded 
to the First Netens Bank of Bound Brook, as a at par plus $379.50 
premium, equal to 100.23. a basis of about 2. 32% ry oo. 1. 1939 and 

; $8,000 in 1942 and 


$100,000 coupon general 


MISSOURI, 
CONDITION—State Highwa 


due Dec. 1 as follows: $6,000 in 1940, $7,000, 
1943: $10,000, 1944 and 1945; $11,000, 1946: $17, ery "1947: $18,000, 1948; 
$15,000 from 1949 to 1952, incl and $10, 000 in 1953. Other bids: 
lo. Bonds 

Bidder— Bid For Int. Rate Rate Bid 
B. J. Van ingen & Co., Inc., and MacBride, 

Tg a pda pat pre alee Se ie Sabo 165 2u%% 100.10 
Col a Es Seat 164 2% fe 100.78 

. Allen & OO. ona J.8. Rippel & Co_... 164 2% 100.68 

i eet Oo rie 164 2%% 100.64 
Mids kOe aed HB. Boland & Oo... 2-~ 165 2%% 100.316 
Minsch, Monell & Co., and Dougherty, 

OS 2s. ang ee as SE alae oui: 164 3% 101.08 
E. H. Rollins & Sons, Inc., and a. C. Allyn 

i Os Sie bas o ctieniened> ach ahi 165 3K% 100.30 


EMERSON, N. J.—MATURITY—tThe $95,000 Ae ag tending bonds 

sold sf the State F $6.00 f Extension Try: und—V. . 467, mature 

aut 1 as follows: 000 from 1940 to 1944 4 incl. $6,000, i59 to 1949 i incl.; 
, 1950 to 1952 incl.; $8,000 in 1953 and 1954 and $3,000 in 1955. 
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PARSIPPANY-TROY HILLS TOWNSHIP SCHOOL DISTRICT 
(P. O. Tabor), N. J.—BOND OF FERING—W. T. Leighton, District Clerk, 
will receive sealed bids until 8 p. m. on Feb. 14, for the purchase of $60. or 
coupes echoes bonds Dates July 1, 1940. ,000. Ee = 
as follows: 1955, ine]. and $3,000 from 
incl. Bidder to name a - #4 rate of interest. 
(J-J) payable at the Boonton National Bank, 
authorized at an election Nov. 21, 1939. A certified el check for 5% of the 
bonds ottred, payable to order of the Board of poncatien, must pectuueay 
each proposal. Legal opinion of Hawkins, —_— & Longfellow of New 
York ity will be furnished the successful bidder 


wee neg Ny (P. O. Port Washbase’, N. a oa NOT 
SOLD—The $50,000 coupon or registered water refundi offered 
Jan. BOL 150, p. 723-——were not sold, as no bids were incatved. Dated 
Dec. 1, 1939, and due Dec. 1 as follows: $2,000 from 1940 to 1949, incl., 
and $3,000 from 1950 to 1959, incl. 


NEW JERSEY, State of—COUNCIL PROVIDES FINANCE FOR 
NEW PLAN TS—Through cooperation of a number of financial institutions 
the New Jersey Council, the State’s promotional and development agency, 
has arranged to give substantial assistance to small ond. ae um-sized 
industrial concerns whose condition is such as to justify con 

Amory L. Haskell, Director of the Council, said on Sen. 3 31° that ‘through 
these financial arrangements it is hoped to stimulate industrial development 
in New Jersey, en among those industrial corporations that have 
been deprived of reopens # expansion and modernizing operations because 


of depleted reserves resulting by reason of revision of Federal undistributed 
profit tax regulations. 


ugh the efforts of the Council, the interest of mortgage, insurance 

and coner financial institutions has been enlisted and arrangements have 

made to provide several millions of dollars to finance new industrial 
construction and other expansion activities 

These companies will not deal directly with ~s bana All necessary 
investigations to determine the responsibi cient Management an 
earning capacity will be made by the Sa Which will submit recommend- 
ations to the interest of financial organizations. 

Mr. Haskell said that the availability of these funds will be thoroughly 
publicized throughout the Nation wy. the next few months as a Means 
of attracting industry to New oat, apital has ey been furnished 
to a number of concerns and will be given to finance either purchases or 
long-term leases, 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND SALE—The 
$60, 000 coupon or registered improvement bonds offered Jan. 31—V. 150, 
-«(22—were owendel to H. B. Jland 4 Co. of N. Y. o~, as 2s ata 

f 100.64, a basis of about 2.39%. Dated Feb. 1, oto and due 


a Denom. ey: 
$2,000 from 194 


1000 on Feb. i from 1941 to 1952, incl” Other bids: 
OF a Int. Rete Rate Bid 
5 ED GU ci cncncsddidbbadabanosen 24%% 100.13 
H. a, EE ME he os win ei ke ci aedains 2% % 100.38 
Cor: SN © OO. «2c cad des sdbooceodueths 3% 101.025 
PENNSAUKEN TOWNSHIP (P. O. Mevehontvitie) J.—BOND 
aly DETAILS—The $325,000 4% ‘= refunding bonds sag duri 1939— 
149, 3300—mature as follows: $15,000, 1941 to 1947 incl.: $25,000, 


1948 and 1949; $50,000 in 1950 and $30,000 from 1951 to 1954 inci. 


vas NEW YORK, N. J.—BOND SALE—The $70,000 coupon or 

wet bonds offered "Jan. 30—V. 150, 722—were awarded to H. L. 

en & Co. of New York as 44s at a price 0 101.10, a basis of about 4. 12%. 
Award included 

$46,000 general tmprovement bonds. Denom. $1,000. Due Feb. 1 as 

ollows: $2,000 from 1941 to 1960, incl., and $3,000 in 1961 and 


1962. 
19,500 joint outlet sewer bonds. One bond for $500, others $1,000 each. 
poe Feb. 1 as follows: $1,000 from 1941 to 1959, "teal. and $500 


4,500 playground bonds. Denom. $500. Due $500 on Feb. 1 from 1942 
inclusive. 


All bonds will be dated Feb. 1, 1940. Other bids, all for 414s, were as 
a ot 
Bid Rate Bid 
ire Gaps t & Co. and John B. Carroll & Co_......___.....-.-_. 100.67 
& Co., Inc., and E. H. Rollins & Sons, Inc 100.362 


+ B: Cananer & Co. and Buckley Passa babe ake 
B, J. a. anciad ETE SEES SS ae eee 


WEST ORANGE, J.—BOND SALE—The Union Securities Corp. 
and Hemphill, Noyes : Co., both of New York, Ff were su ul 
bidders at the a of $146, 000 coupon or regis’ refunding bonds 
on Jan. 30—V. . 467. Acce pted bid was for a total of $143,000 non- 
callable bonds, B. 1, a at a price of $146,103.20, equal to 102.17, a basis of 
about 2.57%. Da Feb. 1, — and due Aug. lasfollows: $15,000 from 
yey to 1958. incl. and $8,000 in 1959. , eee to yield from 2.15% to 





2.60%, according to maturity. Other bids 
No. Bonds Int. Rate 
H. a — & Co. and Minsch, Monell & 25 % 145 100.79 
SRE FOE Oe Case ae eee 4 ° 
ja NR RSet sr sit~t erin nt tone 33 , 145 100.74 
John B. Carroll & Co. and Buckle tees. jAnc. 2%% 146 100.65 
B. J. a Ingen & Co., Inc. and Rippei % 146 100.63 
EN RE ED GIRS SE TIT 4 6 
Colyer, 1 pqeueen & Co., Inc. and Julius A. % 
OR PR EE SET IEE 2%% 146 100.31 
Schmit. "pole & Co. and Butcher & Sherrerd 33 Ze i? 190-35 
CS Sy ae 4 : 
McBride, Miller & Co. and Schlater, Noyes 
ne ukeece 3% 145 101.07 
Halsey, Stuart & Co., Inc.______________- 3% 145 100.738 
00.17 Mb CALLABLE $146,000. 2 -B- Beton 8 & Oo, $146,000, 2s, 
s an Ingen 10... 
ne., $143,000, 3s, 102.10; M. M. Freeman & Co.. $i45, 000, 3s, 101.17. 
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TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


ATTICA, N. Y.—BOND OF FERING—Chauncey 8. Kibbe, Village Clerk, 
will receive ‘sealed bids until 3 p. > on Feb. 9 for the purchase of $100,000 
1910. Donon 4 vor ape r registered sewer bonds. Dated Feb. 15, 

1,000. Due Feb. 15 as follows: $3, 000 from 1941 to 1956 
incl. and $4,000 from 1957 to 1969 incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4 or 1-10th of 1%. Principal and 
interest (F-A 15) FB oe bomen at the Bank of Attica, with New York exch 
or at the Chase ional Bank, New York, at option of the holder. “The 
bonds are general atone. of the vill 
A certified Shock 





























e, Payable from unlimited taxes. 


Payable to order of the vill , Must accom 
Rate of Dillon,  -capamtaaeael & 
each proposal Lagal op he successful bidder core of New York 


BATAVIA, N. Y¥.—BONDS AL TRORIZED—Th 
Jan. 17 authorized a bond issue of $100,000 for Works 5° —- Ay» — my 
tration projects and one of $35,000 for home relief purposes. 


BUFFALO, N. Y.—-BOND SALE—The $1,770,000 bonds offered 
Jan. 30—V. 1,150; Pp. 722—were swereed toa pM Dai, composed of sire 
Stuart & do" ne., Blair & Co., Landenburg, Thalmann & Co., 
Retabronk & Hemphill, Noyes a Go. and Otis & Go., all of New York 
po TE par plus a = $2, 035.50, equal to 100.115, a basis 
$900,000 city contribution-relief project. series ! 000 

on Feb. 15 from 1941 to 1949, ea thes Fern ae 
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Feb. 3, 1940 


300,000 city, contribution-relief project, orien B bonds. Due $75,000 
on Feb. 15 from 1941 to Pio44. inc 

570,000 school - oo Feb. 15 as | $28,000 from 1941 to 
1950, inc nd $29,000 from 1951 to 1960, incl. 

BONDS PUBLICLY OFFERED—The bonds, all dated Feb. 15, 1940, 
were re-offered by members of the successful banking group at prices to 
yield from 0.35% to 2.30%, according to maturity. 

CATTARAUGUS COUNTY (P. ot + Hy Valley), N. Y.—OTHER 
BIDS—The $85,000 highway refu ds awarded to the Harris Trust 
& Savings Bank of New York, as 1.4 by a price of 100.149, a basis of 
about 1.38%, as reported in—V. 150, p. 723—were also bid for as follows: 


Bidder Int. Rate Premium 
Campbell, OE OO. Tt is asta ee aniinahuiie ncn ewdce 50% sites. 10 
Halsey, Stuart & Co., ik RG A GO ae se = SRS 1.50% 283 .05 
Manufacturers & ie i Se cde nm dew oeede 1.50% 177.65 
Salomon wa & I ao: cide enti ccanesep tina te aed adie te 1.50% 85.00 
) SNe RAE Re RS EAE ea a 1.60% 165.50 
Kidder, Peabody & IE EIT ATR EI 1.60% 161.50 
Marine Trust Co. of Buffalo and R. D. White & Co-_ 1.60% 160.50 
George B. Gibbons & Co., Inc...........-------- 1.70% 263 .50 
Erickson, Perkins & Co 2. 25% 85. 


ELMIRA, N. ¥Y.—CERTIFICATE OFFERING—Eleanor F. Conevery, 
City Chamberlain, will receive sealed bids until 2 p. m. on Feb. 6 for the 
purchase of $600,000 not to exceed 6% interest Freee of indebtedness. 
Dated Feb. 1, 1940. Denoms. $10,000 or ower desired by the pur- 
chasers. pam $300,000 each = June } A Ba 7 atin 989 9, Bidder to yume 
one rate o terest, expressed na multiple o oO /. Principal and 
in ble at the First National Bank & Trust Co., Elmira. Certif- 
icates will payable to bearer, with hb an eof ration as to 4a 
and interest. ¥ certified check for 2% of the certificates bid for paya le 
to order of the city, must accompany each proposal. The certificates 
valid and legally inding nen go oA of the city, payable from the Ae. zt 
anticipation of the collection of which said certificates are issued, but if 
not so paid payable ultimatel y from an ad valorem tax which may be levied 
on all me taxable property of the city. The opinion of Hawkins, Delafield & 
Longfellow, of New York City, to this effect will be furnished to the success- 


ful bidder. 
OSHEN, HAMPTONBURGH, CHESTER, Walp ettt AND 
(P. O. S, Seenem 


WAWAYANDA Sy pth SCHOOL DISTRICT ‘NO. 1 
N. Y.—BO. SALE—The $32,000 coupon or regis 

offered Jan. Nw 150, p. 467—-were awarded to George BR Gibbons & 
Co., Inc., ag 4 York, as i. 80s, at a price of 100.03, a basis of about 1.796%. 
l' from 1940 to 1955 incl. 


Dated Sept. , 1939 and due $2,000 on Sept. 
Other bids: 1 
Bidder— Int. Rate Rate Bid 
PP OT ee Set ae 1.90% 100.59 
Dt, i Den. De. ccnennancazbanabdadcdindd 1.90% 100.31 
NL a ae mick ~<a 100.15 
co  ¢ 7. ae sian pilates per RS aa 100.221 
Union Securities Corp----------- inaeaa ie bisdia os « 2.10% 100. 
Ee te neo cageinitbnienhatenneeembaien 2.10% 100.372 
eS * i ba oa doleds cdi in kare aiaian ethdl 2.10% 100.15 
M.-P. Murphy & Co...-.-_-_-.-- sitigin ciekha dD aan .20% 100.31 
p En 5  « ht eee ae 2.20% 100.22 
ea eles nie Dion dean hen ona oe 24% 100.15 
Manufacturers & Traders Trust Co... .__._._----- 2.30% 100.148 


LONG BEACH, N. Y.—BOND INJUNCTION DENIED—It is re 
that the Appellate Division in Brooklyn on Jan. 30 denied the ap - 
of a ay | for an injunction to restrain the city from issuing 
funding bonds to liquidate judgments against the munici Ty 


_ 


Y.—FORECASTS IMPROVEMENT IN DEBT- 
ood fortune’”’ will enable the 
.000 in unencumbered debt 


NEW YORK, N. 

INCURRING MARGIN—A stroke of ‘‘fiscal 
city to reach its five-year goal of about $100, 
margin a year sooner than expected, Comptroller Joseph D. McGoldrick 
disclosed Jan. 29 in a letter to the City Planning Commission. This 
“cushion” will be attained in the year 1944 instead of in 1945 as was 
viously expected, Mr. McGoldrick declared, in transmitting the latest debt 
limit statement to the Commission. Although on Jan. 1, the unreserved 
debt margin was $29,907,567, the Sompereiics rye at the end of the 
current year it will oporentanaes $60,000,000, or $10,000,000 more than was 
anticipated six months ago. The larger increase will be due to rescindments 
of prior capital authorizations, unneeded reservations and a “conservative 
capital bu t policy,’’ Mr. McGoldrick informed the Commission. “If 
the remainder of the schedule which I recommended is adhered to, this 
goal will be reached in 1944 instead of in 1945, an abjective which will have 
a most healthy effect upon the finances of the city,’’ the letter read. ‘‘In 
conformity with this poitey . it is still my recommendation that we do not 
exceed an annual authorization of $40,000,000 for new projects, exclusive 
of assessable improvements, but take ‘immediate advantage of the fiscal 
good fortune which has come upon us.’’ As of the first of the current year, 
the city’s total debt- pare Rewer within the 10% constitutional limita- 
tion was $1 666,125,207, accor pte the Comptroller. Of a $2,650,402 607 
gross funded debt, $1,488 ,496,77 epresented the total indebtedness wit bin 
the limit. Thus the remaining debt incurring power within she limit was 
$177 628,433. Jone this sum there has been charged $147 .720,866, 
representing remainders of specific authorizations against which no liabilities 
have been registered and reservations for assessment bonds and for proj- 
ects contained in the capital budget for 1940. The unreserved margin, 
pn was $29,907,567 on Jan. 1, the Comptroller said. The letter 
continued: 

“On July 1 about $60,700,000, representing retirement of non-exempt 
debt to be provided in the next expense budget as well as accretions to the 
sinking funds, will be added to the margin. hereafter, about $25,000,000 
of additional assessment bonds will reduce the unreserved margin within 
the limit to approximately $65,607,000. This latter amount might be 
slightly decreased by additions to the eoptent budget or increases in land 
liability. It may aiso be slightly affected by the new assessed valuations of 
1940-41. ‘*The significance of the debt statement, therefore, is not the 
unreserved margin as of Jan. 1, 1940, but the estimated in of about 
$65,000,000 as of July 1, which will in all probability not be reduced to less 
than $60,000,000 by Dec. 31 of the present calendar year.’’ 


NEW YORK MILLS, N. Y.—BOND OFFERING—Stanley Walewski. 
Village Clerk, will receive sealed bids until 1 p.m. on Feb. 9 for i the purchase 
of $10,000 not to exceed 5% interest coupon or public works 
bonds. Dated Feb. 1, 1940. Denom. $5 Due $2,000 on Feb. 1 oe 
1941 to 1945 | incl. Bidder to name a single rate of interest, ex 
multiple of 4 or 1-10th of 1%. Princi and interest (F-A) payable | at 
the First Citizens Bank & Trust Co., Utica with New York excha i. 
bonds are yon tax obligations ot the village : and the approving legal 

—- of Reed, Hoyt, Washburn & Clay of York City will be fur- 
nished the successful bidder. A certified check for $200, payable to order 
of the village, must accompany each proposal. 


OSSINING (Town of), N. ¥Y.—BOND OFFERING—H A. for the 
— Supervisor, will receive sealed ‘g— until 11 a. m. on Feb. 5 = Xan 
of $88,000 not to exceed 6% % interest coupon or registered 

Divided as follows: 
$61,000 public works bonds, series A. Due A+ f 1 as follows: , 33.008 from 
1940 to 1954, incl., and $4, = from 1955 to 1958, incl 
27.000 public works bonds, series B. Due $3,000 on July i from 1940 
to , incl. 

All of the bonds will be dated Jan. 1, 1940. Denom. $1,000. Bidder to 
name one rate of interest, expressed in a multiple of 4 or 1-10th of 1% 
areaciaes and interest (J-J) ne a at the Chase National Bank, New York 

City. Bonds are general o sR of the town, payable from unlimited 
taxes. A certified —— for 760, payable to order of the town, must 
accompany each pro Legal opinion of Dillon, Vandewater & Moore 
of New York City will b 9 furnished the successful bidder. 


SYRACUSE, N. Y.—ADDITIONAL REFUNDING AU THORIZED— 
City Council recently noted to refund $1,000,000 of bonds maturing in 1941 
and $500,000 in 1942. The city refunded $1,600,000 of 1940 debt in the 
award on Jan. 11 of $2,200,000 bonds.—V. 150, p. 308. 


acne HOUSING gy bingy LR (P. O. Syracuse), yY.— 

BOND OFFERING—Sergei N. Grimm, of the Housing hens 
will receive sealed bids until 1 p.m.on Feb. 15 for the purchase of $993 006 
first issue housing boyd -° aa known as Series A, or the first 15 maturities of 
the ——_t mag Soe 000. The issue will be dated Feb. 15, 1940. 
Denom e a issue will mature Aug 15, as follows: $89,000 
in 1940, $23" 000 in 1941, $25,000 in aoe ane 1943, $26.0 ace in aes. ag ,000 
in 1945, $28,000 in 1946, $29,000 in 1947. $30,000 in 1948, $31,000 in 1949, 


$32,000 in 1950, $33,000 in 1951, $34, 000 in 1952, $36, 000 in 1953, $37 000 
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in 1954, $38,000 in 1955, $39,000 in 1956, $40,000 in 1957, $42,000 in 1958, 
$43 ,000 in 1959, $44,000 in 1960, $46,000 in 1961 and 1962, $49,000 in 1963, 
$50,000 in 1964, and $51,000 in’ 1965. In the event that only the first 15 
maturi bonds are sold as Series A bonds, the re 

maturities of the bonds will become part of the Series B bonds and will 


: 
: 
3 
S 
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escribed are, together with the bonds first above 
described maturing in the years 1955 to 1965, incl., in the event only the 
first 15 maturities of the bonds, maturing in the years 1940 to 1954, incl., 
are sold as Series A bonds as provided, by the terms of the resolution 
designated Series B bonds. The United States Housing Authority has con- 
tracted to take deliv of the Series B bonds in an amount hereafter de- 


termined, the Series B bonds by the terms of the contract being sold to the 
USHA at and bea interest at the rate of 3% per annum over the 
life of the bonds. The bonds offered which are sold as Series A bonds are 


redeemable at the option of the Syracuse omens Authority on any interest 
a date prior to their maturity, as a whole or in in the inverse 

er of their numbers, at par and accrued interest to the date of redemption, 
plus a premium of 3% of their par value if redeemed on or before Feb. 15, 
1945, or a premium of 2% % of their par value if redeemed thereafter but on 
or before Feb. 15, 1950, or a p emium of 2% of their par value if redeemed 
thereafter but on or before Feb. 15, 1955, or a premium of 1 4% of their par 
value if redeemed thereafter but on or before Feb. 15, 1960, or a premium 
of 1% of their par value if redeemed thereafter. 

The proceeds of such bonds are to be used for the payment of the cost and 
expense of overees a low-rent housing project located in the City of 
eyenamee ond Ser ich the USHA has agreed to make a loan to the 8 use 

ousing Authority to assist in the development thereof. On or after the 
delivery to the purchaser of the above described Series A bonds, the USHA 
has contracted to take delivery of Housing Authority bonds (first issue) 
Series B, of the Syracuse Housing Authority in an amount, the eee of 
which, together with the proceeds of the bonds sold as Series A bonds, will 
be sufficient to pay all existing indebtedness of the Syracuse Housing Author- 
ity and to pay all other estimated costs of ——— the project. In the 
event the lategt estimated cost of completion of the project shall be exceeded, 
the USHA has contracted to agen additional Series B bonds in an 
amount sufficient to complete the project, but not exceeding, in any event, 
the maximum amount of Series B bonds authorized by the resolution 
authorizing the issuance of such bonds, as well as the issuance of the bonds 
offered for sale. 

The bonds offered for sale are general obligations of the Syracuse Housing 
Authority and are secured by a first pledge of the net revenues derived from 
the operation of the housing project, and are further y annual 
contributions to be made to the Syracuse Housing Authority by the USHA 
under and subject to the terms and conditions of a contract made between 
the Syracuse Hous’ Authority and the USHA, known as the ‘‘Assistance 
Contract.’’ Under the provisions of the ‘‘ Assistance Contract,’’ the annual 
contributions pl as security for all the bonds authorized by the resolu- 
tion authorizing the Series A bonds offered for sale shall be applied first 
toward the payment of principal and interest on the Series B bonds as the 
same Mature or me due and payable. However, no Series B bonds 
will mature until one year after the last maturity on the Series A bonds. 
For a more complete description of the bonds offered for sale and a more 
complete statement of the revenues and annual contributions pledged for 
their payment, bidders are referred to the resolution authorizing the issu- 
ance of the bonds and the above mentioned ‘Assistance Contract,’’ copies 
of which may be obtained from the above Secretary. 

The bonds of the Syracuse Housing Authority offered for sale, together 
with the interest thereon, are by the provisions of the U. 8. a Act 
of 1937 exempt from all taxation now or hereafter imposed by the United 
States, and by the provisions of the New York Public Housing Law exempt 
from taxation by the State of New York. The bonds offered for sale as 
Series A bonds will bear interest, payable semi-annually, at the rate or 
rates fixed in the proposal (which shall be in multiples of 44 or 1-10th of 1%) 
which is accepted for the purchase of such bonds. Bidders may s 
more than one rate of interest to be borne by such bonds but may not 
wr an interest rate for the bonds of any maturity in excess of 34% 

annum, 

All bids must be unconditional. The validity of the bonds will be ap- 
proved by Oaldwell & Raymond of New York City, a copy of whose opinion, 
t her with yo of —- authorizing their issuance, will be 
delivered to the purchaser free of charge. The form of such approving 
opinion can be obtained from the above-mentioned Housing etary or 
from the bond attorneys. Further details of the offering, indluding the 
formula to be employed in determining the successful bid and the amount 
of bonds to be awarded, and the required bidding form, may be obtined 
from the Housing Secreta or the United States Housing Authority. 
Interior Building, North, Washington, D. C. 


WILLIAMSON, N. Y.— SALE OF WEST RIDGE WATER DISTRICT 
BONDS—The $5,500 coupon or registered water district bonds offered 
Jan. 29—V. 150, p. 468—-were awarded to the Union Securities Corp. of 
New York, as 2. , at par plus a premium of $15, val to 100.272, a 
basis of about 2.87%. Dated Feb. 1, 1940 and due $250 on Feb. 1 from 
1941 to 1962, incl. 

YONKERS, N. Y.—REPORT CITES UNSOUND BUDGET PRACTICES 
—According to a report in the ‘‘Herald Tribune’’ of Jan. 30, the State De- 
partment of Audit and Control, Division of Municipal Accounts in Albany, 
recently issued the results of an audit of the city’s municipal accounts 
and records for the period from Jan. 1, 1938, to Feb. 11, 1939. The 
document is said to have revealed illegal appropriations of more than 
$200,000, expenditures of $84,156 in excess of appropriations, inclusion of 
an improper item of $150,000 in estimated revenue and failure to include 
current deficits in the following year’s budget. The report, it was stated, 
has prompted the City Manager League, Inc., of which Horace M. Gray, 
New York lawyer, is Chairman, to ask Governor Herbert H. Lehman to 
appoint a Moreland Act Commissioner to look into the municipal picture. 


NORTH CAROLINA 


CANDOR, N. C.—CORRECTION—The report of the sale of $20,000 re- 
funding bonds to McAlister, Smith & Pate of Greenville, noted in our issue 
of Jan. 20—V. 150, p. 468—-has been termed erroneous. 


HICKORY, N. C.—BOND OFFERING—lIt is stated by W. E. Easter- 
> of the Local Government Commission, that he will receive 
sealed bids until 11 a. m. (EST), on Feb. 6, at his office in Raleigh, for the 
urchase of " water and sewer bonds. Dated Feb. 1, 1940. Due on 
eb. 1: $2,000 1942 to 1951. $3,000 1952 to 1955, $4,000 1956 to 1958, all 
incl., and $3,000 1959 and 1960, without option of prior payment. There 
will no auction. Denom. $1,000; prin. and int. (F-A) payable in lawful 
money in New York City or at the office of the er of the City of 
Hickory; coupon bonds registerable as to ncipal only; genera! obliga- 
tions; unlimited tax; delivery at place of purc *s choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of one-fourth of 1%. Each bid may name one 
rate for part of the bonds (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the city, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust YS . payable pm ems pwr ny A to the order of the State 
Treasurer for $1, : he right to reject all bids is reserved. The approvi 

ion of Storey, Thorndike, Palmer & Dodge, Boston, will be furnish 
the purchaser. 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BOND 
OFFERING—Sealed bids will be received by W. E. Easterling, Secretary 
of the Local Government Commission, at his office in Raleigh, until 11 
a. m. on Feb. 6, for the purchase of $45,000 refunding bonds. Dated 
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Feb. 1, 1940. Due on Feb. 1, 1956, without prior option. There will be 
no auction. Denom. $1,000; pal and interest (F-A 1) payable in 
m in New York City; coupon bonds registerable as to both 
principal interest; general obligations; unlimited tax; delivery at place 
of haser’s choice. 
he bonds will be awarded at the highest price, not less than par and 
accrued interest, offered for the lowest interest rate bid upon, not exceeding 
6%. in a multiple of \ of 1%. ‘ 
ids must be accompanied by a certified check upon an incorporated bank 
or trust com y, payable unconditionally to the order of the State Treas- 
urer for $ : e right to reject all bids is reserved. The approving 
opinion of Caldwell & Raymond, New York City, will be furnished the 


NORTH DAKOTA 


NOONAN TOWNSHIP (P. O. Devils Lake), N. Dak.—BOND OFFER- 
ING—It is stated by Frank Dailey, Township Clerk, that he will receive 
bids uutil Feb. 13, for the purchase of $6,000 not to exceed 414 % semi-ann. 
funding bonds. Dated Feb. 1, 1940. Due on Feb. 1 as follows: $500 in 
1942 to 1945, and $1,000 in 1946 to 1949. These bonds were approved by 


the voters on Jan. 23. 
OHIO 


AMHERST, Ohio—BOND ISSUE DETAILS—The $80,000 34 % 

municipal light plant bonds purchased last year by VanLahr, Dol « 

Isphording of Cincinnati, at a price of 100.50—V. 149, p. 3147—mature 

ty . “i follows: $5,000 from 1941 to 1950, incl.; $6,000 from 1951 to 
, incl. 


BARNESVILLE EXEMPTED VILLAGE SCHOOL DISTRICT» 
Ohio—BOND SALE—The issue of $100,000 building bonds offered Jan. 29 
—V. 150, p. 308—was awarded to the BancOhio Securities Co. of Columbus 
as 214s, at a price of 100.632, a basis of about 2.18%. Dated Jan. 2, 1940, 
and due $3,000 April 1 and $2,000 Oct. 1 from 1941 to 1960, incl. Second 
high bid of 100.404 for 214s was made by Fox, Einhorn & Co. of Cincinnati. 


BAUGHMAN RURAL SCHOOL DISTRICT (P. O. Marshallville), 
Ohio—BOND SALE—The $42,000 coupon school bonds offered Jan. 20— 
p. 308—were awarded to the Wayne County National Bank of Wooster, 
as 2s, at par plus $1 premium. Dated Jan. 1, 1940 and due $1,000 on 
April 1 and Oct. 1 from 1941 to 1961, incl.; bonds maturing on or after 
Oct. 1, 1958 will be callable in whole or in part on that date or on any 


subsequent interest payment date. Other bids: 

Bidder— Int. Rate Premium 
Ohio State Teachers Retirement System__.......-- 24% $630.00 
re Ce... ns ses nbiatetndahe 24% 595.00 
Seaso: M 24%% 505. 

2%% 308.00 
2u%% 77.00 
4% 840.00 





CAMDEN, Ohio—BONDS TO BE SOLD—The $2,000 4% town hall 
bonds authorized at the general election last November will be sold to the 
sinking fund. Dated Oct. 15, 1939. Denom. $500. Due $500 on Oct. 1 
from 1941 to 1944, inclusive. Principal and interest (A-O) payable at the 
First National Bank, Camden. 


CINCINNATI, Ohio—BOND OFFERING—Henry Urner, City Auditor 
will receive sealed bids until noon on Feb. 27, for the purchase of 1,100,000 
mds. Dated April l, 


2 PC) coupon Cincinnati (Southern Railway) refunding 
1940. Denom. $1,000. Coupon bonds may be exchanged at owner's 
request for bonds, registered as to principal and interest. tines and 
interest (A-O) Re able at the Irving Trust Co., New York City. idders 
may bid for a erent rate of interest, but such fractional rate of interest 
shall be of 1% or multiples thereof. A certified check for $13,000, pay- 
able to er of the city, must gocomnene each proposal. amped opinion 
of City Solicitor will be furnished without charge. Any other opinion must 
be secured at bidder's cost. The bonds are ng issued to provide for 
redemption of Cincinnati Southern Railway bonds maturing April 1, 1960, 
subject to call prior to maturity. 


CLEVELAND, Ohio—CHARTER AMENDMENT EXPECTED TO 
AID FINANCIAL STRUCTURE—Solution of a major financial problem 
that has confronted the city for many years, together with an improved 
standing for its bonds, are expected to result if a charter amendment, which 
is being submitted to voters at a special election March 27—V. 150, p. 724 
— is . 

Regarded as a long step forward in an wr to permanently solve a 
frequently recurring financial difficulty, that of providing funds for city 
operating expenditures without the necessity of a special levy election, the 
cherter amendment sets up a definite rate of levy for city operating pu ‘ 
reports the Cieveland bureau of the ‘‘Wall Street Journal’’. Expenditures 
for such pur , as are provided for in the permanent levy feature of the 
amendment include: Administration, garbage and sewage disposal, police 
and fire departments, city hospita., recreation and other items paid from 
the city’s general funds; as well as police and fire pensions, and capital 
improvements. 

he charter amendment. which closely parallels a similar program that 
has worked well in Cincinnati, authorizes City Council to levy, in any of 
the years following 1940, up to 8.35 mills on the tax duplicate to provide 
for city operations. This permanent levy of 8.35 mills, guarantees the city 
a definite amount for operating expenses, enabling city departments to 
budget expenses and continue services on the basis of funds to be realized 
from the levy. 

The amendment, if passed, will become a part of the city charter, thereby 
circumventing tax restrictions papesee by two provisions of the Ohio 
General Code. It is because of these provisions that the city has been 
required to hold at least one special] election for an operating levy each year. 

One of the two restrictions is the so-called 10-mil] limitation of taxing 
powers. It provides that ‘‘no property, taxed according to value, shall be 
so taxed in excess of 1% of its true value in money for all State and local 
purposes, but laws may be authorizing additional taxes to be levied 
outside of such limitation, either when approved by at least a majority of 
the electors of the taxing district voting on such proposition, or when 
provided for by the charter of a municipal corporation." 

Second impediment was a section in the State’s General Code requirin 
a 65% majority vote for approval of a levy for operations, at an additiona 
rate outside the 10-mill limitation. 

Combined effect of the two restrictions meant that a levy in excess of 
10-mills must be brought before the voters at a special election and must 
obtain a 65% majority—unless additional taxes outside the 10-mill limita- 
tion were provided for in municipal charters. 

In past years, because the city charter contained no such provision, it was 
necessary to have special annual elections at which a 65% majority vote 
was needed to carry. Holding special elections was a costly procedure and 
the 65% requirement often resulted in defeat for the levy. 

The proposed charter amendment further provides that in any year when 
the 8.35 millage is found to be insufficient for operation expenditures, a 
special election may be held for an additional levy, which will require only 
a simple majority vote for approval because of the fact that additional levies 
are provided for in the charter. 

Status of Cleveland bonds and credit is expected to be raised considerably 
because of the psychological effect of the amendment provisions. With the 
knowledge that the city has a guaranteed or stable income for operating 
expenses, and that the uncertainty and expense of annual special elections 
for this purpose will be eliminated, bondholders and other creditors of the 
city are expected to sense the improved financial setup of the city. 

RELIEF BORROWING CONTESTED—Pro 1 of the city to finance 
relief in the present year through the sale of delinquent tax bonds will be 
tested in the courts, according to report. In December, 1939, the city 
raised $1,050,000 on delinquent tax bonds to meet a crisis in relief and the 
City Council on Jan. 22 authorized issue of $150,000 more such bonds to 
cover of a 1939 relief deficit of $500,000. The threatened court test 
would be started by a taxpayer, Morton B. Icove, former Assistant Attorney 
General, who threatened litigation in December on the earlier issue. 

ADDITIONAL REPORT ON BOND TEST SUIT—Right of the city to 
issue any more councilmanic bonds, including $550,000 in delinquent tax 
bonds which the city hopes to issue for relief purposes in 1940, will be 
chalengor in the courts and carried to the Ohio Supreme Court, - 
ing to Morton B. Icove, former assistant attorney general, who asked 
Henry 8. Brainard, city law director, to take immediate action to enjoin 
the proposed issue and sale of $150,000 worth of delinquent tax 
authorized by the city council Jan. 22. The $150,000 is intended to meet 
part of the $500,000 relief deficit for 1939. 
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If Mr. Brainard refuses Mr. Icove’s request, the latter will bring a tax- 

yer’s suit on behalf of Martin Uhas to prevent the bond issue. The 

leveland attorney intended to bring such a suit in December when the 
city was preparing to issue $1,200,000 in delinquent tax bonds to ease the 
relief cote. He agreed to desist from his suit because of emergency, and 
the city law department agreed to issue only $1,050,000 of the bonds, and 
allow the other $150,000 worth to become the issue in a test suit of the sort 
now pro 


posed. 

Mr. Iceve’s main contention is that under an old Supreme Court decision, 
in the Rabe case, the city has no legal right to go on issuing bonds within 
the 10-mill limitation because in so doing it is pre-empting the future 
bonding rights of overlapping subdivisions within the 10-mill limitation. 
Assistant Law Director —— H. Crowley contends that under other court 
decisions, the cith has a right to use up as much of the miilage within the 
10-mill limitation as is not being used by the overlapping subdivisions. 
Mr. Icove argues that under his theory of the law there was no room left 
within the 10-mill limitation for the servicing of the $150,000 worth of 
bonds if they should be issued. 

COLDWATER, Ohio—BOND SALE—The $10,000 sanitary sewer bonds 
offered Jan. 29—V. 150, p. 469—were awarded to the BancOhio Securities 
Co. of Columbus as 2s, at a price of 100.85, a basis of about 1.86%. Dated 
Feb. 1, 1940 and due as follows: $500 Aug. 1, 1941: $500 Feb. 1 and Aug. 1 
from 1942 to 1950, incl., and $500 on Feb. 1. 1951. Second high bid of 
100.318 for 2s was made by Seasongood & Mayer of Cincinnati. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—NOTES SOLD— 
The $848,000 tax delinquent anticipation notes unsuccessfully offered last 
June—V. 148, p. 3568—have been sold as $546,000 to City of Cleveland, 
$165,000 to Cleveland Hospital Council and $137,000 to the County Invest- 
ment Board. Dated June 1, 1939 and due as follows: $84,000 April 1 and 
765.000 Oct. 1 in 1940 and 1941; $85,000 April 1 and Oct. 1 from 1942 to 

, inclusive, 


DELPHOS, Ohio—BOND OF FERING—Frank M. Trick, City Auditor, 
will receive sealed bids until noon on Feb. 13 for the purchase of $44,000 
not to exceed 6% interest comfort station, swimming pool, stadium, 
and athletic field bonds. Dated April 1, 1929. Denom. $2,200. Due 
$2 200 on Apri) 1 and Oct. 1 from 1940 to 194y incl. Rate of interest 
to be expressed in a mvitiple of 4% of 1% and payable A-O. A certified 
check for $1,000, payable to order of the city, must accompany each 
proposal. 

GENEVA-ON-THE-LAKE, Ohio—BONDS DEFEATED—tThe pro- 
posal to issue $12,000 street improvement bonds failed to obtain the 65% 
majority vote required for passage. 


KENT, Ohio—BONDS DEFEATED—The proposal to issue $85,000 
street improvement bonds was rejected by the voters at the general election 
last November. 


LOCKLAND, Ohio—BONDS SOLD—The Sinking Fund Commission 

rchased an issue of $4,430.22 3% street improvement bonds. Dated 

t. 30, 1939. One bond for $430.22, others $1,000 each. Due Sept. 30 

as follows: $1,430.22 in 1941 and $1,000 from 1942 to 1944, incl. Prin- 
cipal and interest (M-S) payable at the First National Bank of Lockland. 


NORTH COLLEGE HILL, Ohio—POND OFFFRING—John J. 
Tomkins, Village Clerk, will receive sealed bids until noon Feb. 19 for the 
urchase of $8 ,5003% fireapparatis bods. Dated Feb.1,1940. Denom. 
1,000 and $500. Ove Oct. 1 as follows: $500 from 1941 to 1943 inc!. 
and $1,000 from 1944 to 1950 incl. Bidder may name a different rate of 
interest, provided that fractionai rates are expressed ina multipleof 4% of 1%. 
Interest A-O. Bonds were authorized at the general election in November, 
1939. A certified check for 1% of the issve bid for, yable to order of 
the village, mvst accompany each proposal. No coaditioral bids will be 
considered and the approving legal opinion of Peck, Shaffer, Williams & 
Gorman of Cincinnati will be furnished to the purchaser at his own expense. 


NORWOOD, Ohio—BOND OFFERING—A. M. Schoneberger, City 
Auditor, will receive sealed bids until noon on Feb. 8 for the purchase of 
$15,000 4% bvilding and motor lane equipment bords. Dated March 1, 
1940. Denom. $1,000 and $500. Dve $1,500 on Sept. 1 from 1941 to 
1950 incl. Bidder may name a different rate of interest, provided that 
fractional rates are expressed in a multiple of 4 of 1%. nterest M-S. 
Principal and iaterest payaole at the First National Rank of Norwood. 
All bidders mst satisfy thermse:ves as to the vaiidity of the bonds before 
submitting offers. A certified check for 5% of the bonds, payable to 
order of the City Treasurer, must accompzny each proposal. 


OHIO (State of)—TEST VALIDITY OF BRIDGE COMMISSION 
LA W—cConstitutionality of the Ohio law creating the Ohio Bridge Com- 
mission has been challenged in the State Supreme Corrt, with the filing of 
a mandamrs suit by Attorney General Thomas J. Herbert, in which he 
asked an order to compel Secretary of State Earl Griffith tos $1,300,000 
in Sandusky Bay Bridge refunding bonds. The Secretary h declined to 
attest the refunding bonds, under which the State would pay only 2% 
interest instead of the rate of 314% provided when the original issue of 
$1,925,000 was sold in 1935. The State Bridge Commission proposed to 
save $20,000 a year in interest charges through the refunding my which 
was scheduled to replace the original bonds on April 1. 

(The bridge Commission was unable to accept bond bids last Avg. 29 
because of a suit attacking validity of State legislation.—V. 149, p. 1510) 


et ST S00 Fae oh eng OS, PONDS (SOLD te 
of school playground purc nds was sold to the tes 
Scholarship Fund. Due on April 1 from 1941 to 1947, inclusive. . 


PIQUA, Ohio—BONDS SOLD—An issue of $21,000 3% sewer construc- 
tion bonds was sold to the Sinking Fund Commission. Dated Dec. 1, 
1939. Denom. $1,000. Due Sept. 1 as follows: $3,000 in 1941 and $2,000 
from 1942 to 1950, incl. Prin. and int. (M-S) payable at the City Treas- 
urer’s office. 
PUBLIC INSTITUTIONAL BUILDING AUTHORITY OF OHIO 
P. O. Columbus), Ohio—70 TEST BOND OFFERING—The Authority 
recently authorized $4.250.000 revenue bond issue for construction of 
17-building unit to hovse 3,000 feeble-minded patients at Apple Creek 
institution near Wooster. The proposal wiil meet Supreme Corrt test 
as result of adverse decision last year in which Covrt held $7,000,000 issue 
unconstitutional becavse Authority ome to vse surplvs funds from 
other institutions under supervision of elfare Department. The new 
ee. however, provides that principal and interest payments would 

met only with payments made by patients in own institution. Authority 
will proceed shortly with the issue for presentation to Secretary of State 
who upon rejection will set stage for taking case into court. 


STEUBENVILLE, Ohio—BONDS AUTHORIZED—The City Council 
recently passed an ordinance providing for an issue of $149,000 not to 
exceed 6% interest special assessment storm water culvert bonds, to mature 
in 10 equal annval instalments. 


SUMMIT COUNTY #6 O. Akron), Ohio—NOTE ISSUE DETAILS— 
The $35,900 poor relief notes purchased last November by the Sinking 
Fund Commission—V 149, p. 3441—bear 1% interest and were sold at par. 


WAVERLY, Ohio—ISSUE WITHDRAWN FROM SALE—The village 
decided to postpone until a later date the sale of $28,000 444% sanitary 
sewer revenue bonds, originally scheduled for Feb. 2—V. 150, p. 724. 


OKLAHOMA 


DICKSON CONSOLIDATED SCHOOL DISTRICT NO. 
(P. O. Ardmore), Okla.—BONDS SOLD—It is reported by the Md 
intendent of Schools that $10,500 omen g | and equipment bonds were 
purchased on Jan. 22 by the First National Bank & Trust Co. of Oklahoma 
yg interest cost of 2.40%. Due $1,000 in 1943 to 1951, and 


* GUTHRIE SCHOOL DISTRICT (P. O. Guthrie), Okla.—BOND 
SALE—The $25,000 building and ne bonds offered for sale on 
Jan. 23—V. Poe 469—were awarded to R. J. Edwards, Inc. of Oklahoma 
City, divided as follows: $16,500 as 2s, due $1,500 in 1943 to 1953; the 
remaining $8,500 as 134s, due $1,500 in 1954 to 1958, and $1,000 in 1959. 


JONES CITY, Okla.—INTEREST RATE—It is stated by the Town 

pe ayy ae S.G08 sat 7 — sae SS ee to the First National Bank 
, ere—V. o; * ; 

$1,000 in 1953 to 1958 incl. . ah ccs — 


LINDSAY, Okla.—BOND SALE DETAILS—It is stated by the Town 
Clerk that the $45,000 electric improvement bo: 1 i 
nold of Oklahoma City, as noted here—V. 150, aug) ed ~ 
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follows: $10,000 as 4%{s, due $2,500 in 1943 to 1946, and $35,000 as 5e, 
due $2, in 1947 to 1960 incl. 

PERRY SCHOOL DISTRICT (P. O. Perry), Okla._-BOND SALE— 
The $22,000 buil , repair and equipment bonds offered for sale on 
Jan. 29—V. 150, p. 724—-were awarded to Carl F. Matzen of Oklahoma 
City, divided as follows: $12,000 as 1%s, due $3,000 in 1944 to 1947; 
the remaining $10,000 as 2s, due $3,000 in 1948 and 1949, and $4,000 


in 1950 
OREGON 


COOS COUNTY SCHOOL DISTRICT NO. 54 (P. O. Bandon), 
Ore.—BOND SALE—The $23,500 refunding bonds offered for sale on 
Jan. 31—V. 150. p. 724—-were awarded to the Baker, Fordyce, Tucker Co., 
and Tripp & McClearey, both of Portland, jointly , paying par on the bonds 
divided as follows: $58,500 as 3%({s, maturing on Feb. 1: $2,500 in 1943, 
and $3,000 in 1944 and 1945; the remaining $15,000 as 4s, due $3,000 on 
Feb. 1 in 1946 to 1950, inclusive. 


FREEWATER, Ore.—BOND OFFERING—Sealed bids will be received 
until 7.30 p.m. on Feb. 5, by E. J. Davis, City Recorder, for the purehase 
of $20,000 refunding, series A bonds. Interest rate is not to exceed 5%, 
payable F-A. Dated Feb. 10, 1940. Denom. $1,000. Due $4,006 
Aug. 10, 1941 to 1945, provided, however, that all of said bonds, which 
mature thereafter, shall be subject to call and redemption on Aug. 10, 
1943, and on any semi-annual interest paying date thereafter. The ap- 
proving opinion of Teal, Winfree, McCulloch, Shuler & Kelley, of Portland, 
will be furnished. Enclose a certified check for $500. 


HILLSBORO, Ore.—BOND OFFERING—Sealed bids will be received 
until 5 p. m. on Feb. 9 by E. M. Bowman, City Recorder, for the purchase 
of an issue of $180,000 water system revenue bonds. Denom, $1, q 
Dated Feb. 1, 1940. Due on Feb. 1 as follows: $8,000 in 1942 to 1959, 
and $9,000 in 1960 to 1963, all inclusive. Bonds are to bear interest 
fixed at the time of sale. Bids will be received on interest yield basis and 
will be sold to the bidder offering to purchase the same at the lowest cost 
to the city. No bid for less than par and accrued interest will be re- 
ceived. elivery will be made contingent upon the completion of the 

urchase of water facilities of the Peoples Water & Gas Co., on or before 
Saree 1, 1940. Principal and interest will be payable from the net 
revenue of the water systems as provided in Ordinance No.1109, passed 
and apvroved on Dec. 30. 1939. The approving opinion of Teal, Winfree, 
McCulloch, Shuler & Kelley of Portland will be furnished. Enclose a 
certified check for 2% of the par value of the bonds, payable to the city. 


MONMOUTH, Ore.—BOND OFFERING—Sealed bids will be received 
until 7.30 p.m. on Feb. 6, by Elsie O’Rourke, City Recordgr for the pvr- 
chase of a $40,000 issve of light and power bonds. Dated Feb. 1, 1940. 
Denom. $500. Due Feb. 1, as follows: $2,000 in 1942 to 1958, and $3,000 
in 1959 to 1960. Provided that the bonds which shall mature on and after 
three years from the date thereof shall be redeemable in numerical order at 
the City Treasurer's office at the option of the city upon the payment of 
the face value thereof with accrued interest on any interest payment date 
on or after expiration of three years from the date of the bor ds after pub- 
lication of a notice at least 30 days prior to s' ch redemptior. Each bidder 
shovld name the rate of interest at which the bidder is willing to accept 
the bonds at par. None of the bonds will be sold for less than par and 
accrued interest. These bonds are issued p rsvant to Chapter XXIX 
of the City Charter which chapter was adopted as an emerdment to the 
charter by the voters of the city at an election held Nov. 8, 1939, and 
prrsuant to Ordinance No. 356 of the city. The prior legal approving 
opinion of Teal, Winfree, McCulloch, Shvler & Kelley, of Portland, will 
be furnished. Enclose a certified check for 2% of the par value of the 
bonds, payable to the city. 

(The above notice svpplements the offering report given in our issue 
of tan. 27—V. 150, p. 724.) 


PORTLAND, Ore.—BOND BIDS INVITED—It is reported that bids 
will be received until 11 a.m. on Feb. 20, by William Adams, City Treasurer, 
for the purchase of $302,000 bonds now being held in the Water Bond 


Sinking Fund. 
PENNSYLVANIA 


ALLENTOWN HOUSING AUTHORITY (P. O. Allentown), Pa.— 
BOND OF FERING—Charles W. wy Chairman of Housing Authority, 
will receive sealed bids until 1 p. m. on Feb. 15, for the purchase of $342, 
(first issue) series A housing bonds, or the first 15 maturities of the issue 
aggregating $174,000. The issue will be dated Feb. 15, 1940. Denom. 

i . Due Aug. 15 as follows: $30,000 in 1940, $9,000 in 1941, $8,000 
n 1942, $9,000 in 1943, $8,000 in 1944, $10,000 in 1945, $9,000 in 1946, 
$10,000 in 1947, $11,000 in 1948, $10,000 in 1949, $11,000 in1950, $12,000 
in 1951 to 1953, $13,000 in 1954 to 1956, $14,000 in 1957, $15,000 in 1958. 
$14,000 in 1959, $16,000 in 1960, $15,000 in 1961, $16,000 in 1962, $17,000 
in 1963 and 1964, and $18,000 in 1965. 

In the event that only the first 15 maturities of the bonds are sold as 
series A bonds, the remaini 11 maturities of the bonds will become part 
of the series B bonds and will bear interest at 3% perannum. The resolu- 
tion of the Housing Authority of the City of Allentown, authorizing the 

42,000 series A, also authorizes an additional $1,374,000 of Housing 

uthority bonds (first issue) which will be designated as series B bonds, 
dated Feb. 15, 1940, bear interest at 3% per annum and mature Aug. 15, 
as follows: $18,000 in 1966, $19,000 in 1967 and 1968, $20,000 in 1969, 

22,000 in 1972, $23,000 in 1973 and 1974, 

‘ d 1978, $27,000 in 1979, 
28,000 in 1980 and 1981, $30,000 in 1982 and 1983, $31,000 in 1984, 
$33,000 in 1985 and 1986, $34,000 in 1987, $35,000 in 1988, $37,000 in 
1989 and 1990, $39,000 in 1991, $40,000 in 1992, $41,000 in 1993, $42,000 
in 1994, $44,000 in 1995. $45,000 in_1996, and $4 . (The 
series B bonds will be sold to the United States Housing Authority as 
hereinafter stated.) 

The bonds offered which are sold as series A bonds are redeemable at the 
option of the local Housing Authority on any interest payment date prior 
to their maturity as a whole or in part in the inverse order of their numbers, 
at par and accrued interest to the date of redemption, plus a premium of 
3% of their par value if redeemed on or before Feb. 15, 1945, or a premium 
of 2% of their par value if redeemed thereafter but on or before Feb. 15, 
1950, or a premium of 2% of their par value if redeemed thereafter but on 
or before Feb. 15, 1955, or a premium of 1 & % of their par value if redeemed 
thereafter but on or before Feb. 15, 1960, or a premium of 1% of their par 
value if redeemed thereafter. The p of such bonds are to be used 
for the me bre a of the cost and expense of bee a low-rent housing 
project located in the = of Allentown and for which the USHA has 
agreed to make a loan to the Housing Authority of the City of Allentown 
to assist in the development thereof. On or prior to delivery to the pur- 
chaser of the above bonds, the USHA will take delivery of an amount of 
Housing Authority bonds (first issue) series B, of the Housing Authority of 
the City of Allentown, in an amount, the proceeds of which, together with 
the proceeds of the series A bonds above described, which are sold as 
series A bonds, will be sufficient to pay all existing indebtedness of the 
Housing Authority of the City of Allentown, and to pay all other estimated 
costs of completing the project. In the event the latest estimated cost of 
completion of the project shall be exceeded, the USHA has contracted to 
purchase additional series B bonds in a amount sufficient to complete the 

roject, but not exceeding, in any event, the maximum amount of series B 
Souda authorized by the resolution authorizing the issuance of such bonds, 


as well as the issuance of the bonds offered for sale. 


The bonds offered for sale are general obligations of the Housing Authority 
of the City of Allentown, and are secured by a first pledge of the net revenues 


derived from the operation of the housi project, and are further secured 
by annual contributions to be made to the Housing Authority of the City 
of Allentown, Pa., by the USHA under and subject to the terms and con- 
ditions of a contract made between the Housing Authority of the City of 
Allentown, Pa., and the USHA, known as the “Assistance Contract.” 
Under the provisions of said Assistance Contract, the annual contributions 

ledged as security for all of the bonds (both series A and series B) authorized 
by said resolution shall be applied first to the > payment of principal and 
interest as the same mature on the series B bo . However, no series B 
bonds will mature until one year after the last maturity on the series A 
bonds. For a more complete description of the bonds herein offered for 
sale and a more complete statement of the revenues and annual contribu- 
tions pledged for their payment, bidders are to the resolution 
aut the issuance of the bonds and the above-mentioned ‘Assistance 
Contract ,’’ copies of which may be o from the Executive Director 
of the Housing Authority. 
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All tide must be unconditional. Validity of the bonds will be approved 
Wood & Hoffman of New Youk Ci City, a copy of whose ramen, 
—— with transcript of 1 mig oo authorizing thelr issuance, will be 
A bidder free charge. of such py et | 
obtained epee ree request from entown 
Hy - An Te. = from the aforementioned bond attorneys. 
ood faith deposit is governed by the total amount of bonds bid for, but 
phy 2% of the. entire issue of $342,000. Further d 
tion with the conditions of sale, Ln ag od of 
method to be omazeves in determining btained fro 
Forrest D. Grim, Executive octer of the Allento Authoriey. 
or from = United States Authority, Interior Bidg., North, 
W. D.C. The et and interest thereon are by the provisions 
of the nited States Housing Act of 1937 exempt from all taxation now or 
hereafter imposed by the United States. The 
the Commonwealth of Pennsylvania also provides that the bonds and the 
ancome therefrom shall at all times be free from taxation for State or local 
Purposes under any law of the Commonwealth. 


DALLAS TOWNSHIP aes. DISTRICT (P. O. Beles), Pa.— 
BOND SALE—The $20,000 3 coupes — bongs offered Jan. 29—V. 
150, p. 469—were awarded to oe Clark of Kingston, at a price of 
100.10, a basis of about 2.99%. Dated Feb. 1, i and due $1,000 on 

Feb. 1 from 1941 to 1960, incl. Callable Aug. 1 and Feb. 1 of any y year 
s inverse numerical order on 30 days’ notice. The First National Bank 

of Dallas, only other bidder, named a price of 100.05. 


won ee TOWNSHIP SCHOOL DISTRICT (P. O. R. D. 1, Pitts- 
nm), Pa. G—tThe District Secretary will receive sealed 
bids font 7 30 p.m: on Feb. 8 for the purchase of $9,500 2, 24, 24%, 2%, 
3.3% or 3%% coupon, registerable as to prmcipal only, opens ing soveuse 
bonds, issu issued to provide funds for oparetes » Dated Feb. 1, 1940. 
One bond for $500, others $1,000 each. Due Fe bi 1 as follows: $2, 000 from 
1941 to 1944 incl. and $1,500 in 1945. Bidder to name one rate of interest, 
payable F-A. The bonds are direct and general obligations of the district 
and proposals must be accompanied by a certified check for 2% of the 
bonds | bid for, payable to oder of of the District Treasurer. 


TOE WELL TOWNSHIP (P. O. Aliquippa), Pa.—BOND OFFER- 
NG—Clarence G. Kane, Township Secretary, will receive sealed bids 
me 8 p. m. on Feb. 16 for the 6 OT of $12,000 not to exceed 006 
interest coupon bonds. Dated Feb. 1940. Denom. $1,000. Due $1, 
on A 1 from 1948 to 1959 incl. Tedte of interest to be expr 
multip ie of % 2. payable F-A. Sale of bonds is subject to approval of 
Depertmnens of Internal Affairs of 7 macivene. pad the township will 
the bonds and legal opinion of Burgwin, Scully & Churchill of Pitts- 





burgh 


HYDE PARK, Pa.—BOND SALE—tThe $17,000 funding and street 
improvement bonds offered Jan. 27—V. 150, p. 309—were awarded to the 


First National Bank of Greensb as 3s ata ice of 100.288, a basis of 
about 2.97%. Dated Jan. 15, 1 and due $1,000 on July 15 from 1941 
4 1957 incl. Second high bid of 100.188 for 3\s was made by Singer, 


Deane & Scribner of Pittsburgh. 


LOGAN TOWNSHIP (P. O. Altoona), Pa.—BONDS DEFEATED— 
At the Jan. 30 election the voters refused to authorize an issue of $125,000 
sewer improvement bonds. 


ORTH HUNTINGDON TOWNSHIP SCHOOL DISTRICT (P. O. 
Irwin 1), Pa.— BONDS SOLD—An issue of $40,000 
ee has 4 was awarded last Noy. 6 to Johnson & McLean of Pittsburgh, 
as as 2a. at par plus a premium of $214.50, equal to 100.53, a basis of about 


£;15%- Due $20,000 on Noy. 1 in 1944 and 1945. Interest M-N. Other 
Bidder— Int. Rate Premium 
3, a ane 0 Oe. . Wc ccstncdsnndoedahmewe 23432 $452.40 
Moore, Leonard & Lynch-..-......-....-.-.------ 2% 100.311 
Philips, Schmertz & Co._____- RADE Le CLDRE CE tut 2 r, e 312.00 
i, ts Se kn swe ndcananlbbadwhaancm 2 276.00 
Singer. Deane & Scribner -------7-7---7-- o-oo 214% 317.00 
TP ea eee ate 2%% 113.60 
Barclay, ao ER RST SSE RE TCI oye 2% % 83.96 
The First National Bank SE RU. oso uak chan eoalandnaale 3 532.00 
Irwin Savings & Trust Co._._______............- 3% 100.00 
py | Lateand De Gs, . sscukekbbesas 3% 454.80 
PE HO eincrthbcapibasndsassdcccadsana RAPP 4%% 100.13 


: PaIBYLY ANIA (State of)—SCHOOL RETIREMENT BOARD 
SELLS $5,800,000 BON DS—State School Employees Retirement Board 


on Jan. 27 awarded $5,800,000 of various municipal bonds, including 
Philadel ia school bonds which went at ene high ces. The offeri 
for which sealed bids were received ,000.—V. 150. p. 725. 


$7 ,95 

Philadelphia School District af Ty ne 4% bonds were sold to Chemical 

Bank & Trust Co., New York 0,000 maturing 1941 on a basis of 0.40%; 

ang $270,000 maturing 1 1942 at 0.80%. 

t a block of $1,750,000 Philadelphia School 
940 to 1944: the 1940 maturity on a 

: 1943 at 1.20%, and 1944 


40% - Byerly, Chief of the Bond and Securities Division, State Treas- 
re are the highest at which Philadelphia School District 


The $463 0 006 unregistered Peteddsee | ocpoet pends 9 went 


he 
. in wre as follows: 000 (1941) at o 30%: $77 000 
194): 0. 45%: 96,000 (1942), ‘4 gos: Sich, 000 (1943), 1.20%; $50,000 
1.30% 5 Pe 000 Ayr ive 40%. 
oe All eny County bonds were sold as follows: H 


arriman 
4\%s (1944) at 0. 7, $70. 000 4\s (1944), 1. 049 2: 
oO. 


Riple ; & Co. $50, 
oO aia F 106%; 3 ew York Woy ad Rt, (1043), 0.85%: 
Hist (1944, sg $7,000 4% 4s {asai, 1530 %s (19 
$i A vings Co., Chicago, $7, 4\s Witton 0.50%: 


aa (1942), 0. 0% 
000 City of Pittsburgh bonds were awarded as follows: Harris 


cram & vings Bank, Chicago, $11.000 5% (1943) at 0.80%; $5,000 5% 
(1943), 985%, $15,000 4\4s (1941), 0.45%. 
5% (1944) at 1.05%: $15,000 4%s (1943, 

Union Securities Co., New York, 


New York Trust Co. $6,000 
$10,000 4%s (1940), 0.20%: $20,000 
43s (1940), 0.20%. 


0.85% 
n, Ripley & Co., $36,000 4%s (1944), 0.95%; $10,000 4%s 
(1944), Ece%. 


$16,000 5% (1942), 0.59%: $35 00 4\%s (1940), 
0.30%: $65,000 4 8 (1941) 0.343: : $20.000 4348 (1942). 0 59%. 
st iw ware River bonds were awarded as follows: 
$25,000 4s “1 0.25%: $51,000 4%s (1941), 
50%- "$40,000 4 8 (1942), 0.75%. Ss A A, Ripley & Co. $130,- 
$00 woes (1943 5% . 


uieaat County ‘bonds were sold to Johnson & McLean, Pittsburgh, 
$100: “000 4\%s (1943 at %. 82% and $20,000 4%s (1943) at 0. 87%. 

The score City bo were Puy as follows: Smith, Barney & 
Co. $5,000 4% (1940) at 0.249%: 7 4% (1943), 0.785%. First of 
Boston Corp. $15,000 4 4%, etl) 3 ai “4 $20,000 4% (1942) at 0.60%. 
Maes 100 Trunn & Co, $26,000 (1084) nt 0 D45%, 


00,000 Lehigh County 4% tio43) ) bende were awarded to First 


Boston Corp. at 0.75 
The sale of onl “800, 000 of bonds of the total of $7,952, oe. was in 
ce with the Board's plan inasmuch as it is u nderstood t a $2,- 
000,000 leeway in the bids was desired by the Board ‘with the ~ *.. whet the 
highest bids on $5,800,000 would be accepted 
e above awards include those over $100,000. 


PHILADELPHIA, Pa.—HIGH COURT RESERVES DECISION IN 
WAGE TAX CASE—A full bench of seven justices in the Pennsylvania 
Su Court on Feb. 1 reserved decision after hearing argument on the 

appeal taken by a wage earner from the decision of the lower court, uphold- 

ing the city’s 14% w or — income tax on both residents and non- 

apy of the city.—V. 150, 725. An early decision was indicated. 

e city in its defense of the constivutionality of the new wage tax measure 

ed that it is virtually idential with the wage tax measure enacted by 

City Council a year ago, which the Supreme Court upheld and which sub 

sequently Council repealed. The ordinance was attacked before the court 

- the ground that it violated both the State of Pennsylvania and the 
‘ederal constitutions. 


YOUNGSVILLE, Pa.—BOND OFFERING—W. H. Brazee, Borough 

will receive sealed bids until 7:30 p. m. on Feb. 9, for the pur- 

chase of $20, 000 34%% coupon sewer bonds of 1939. Dated July 1, 1939. 
Denom., $1,000. Due serially from 1949 to 1964, inclusive. 
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RHODE ISLAND 


NEWPORT, R. I rims ty OFFERING—B. F . Downing, City Treasurer, 
will receive sealed bids until 5 p.m. on Feb. 8 for the Purchase of f $100,000 
pation notes for year March 31, 1940. They will be 
dated Feb. i F040 and vty ble ne Aug, SS, 5 1 at the First National Bank be 
will be -.0f, at the Central to juineness by th oar kty LE yg... ‘dvice of 
as ess e 
Gray, Boyden & Perkins of Boston. shy 


AGREEMEN T REACHED FOR a ee OF WATER COMPANY— 


conse of the Low's amaie ate a “pri ot $3.1 '000.., This agreamen ad og 
a ata - oO} t 
subject to approval of the City Co which was slated to hold a meeting 


to consider the matter on Feb-1 er to finance the purchase, it is the 
intention of City Bowning %9 6 to offer $3,100,000 of bonds at public 
one. x, bonds one be dated probab! see. $1, 


ry Co., eas has outstanding 
750 Poo of 5% bonds of 1953, callable at ‘Tos. It is anticipated that these 
will be paid off, but whether at the redemption price of 105 or at 
par ts not known at this time. If the water company receives its mon 
from te city before Abyl 1 i can give the neces ane peed 
e bon e water company has ares O 
stock outstanding , addition to the commen stock iss ” 


SOUTH CAROLINA 


CHERAW, S. yr yp SALE DETAILS—It is stated by the Town 
Clerk that the 
-annual int. payabl e Chase 
National Bank in New York. ip. corsets 


SOUTH CAROSs NA, State OE TE TCATE A my RESTRAINED 
—It is reported by E. P. Miller, State 
South Carolina Supreme Court the sale of the $1, Ae OC 
certificates of indebtedness which had been scheduled for Jan. 30— 
p. 309—has been restrained —_ the constitutionality of the issue has been 
passed upon by the said court 


SOUTH DAKOTA 


CANTON, S. Dak.—BONDS SOLD—A $28,000 issue of 34% 
annual 1 judgment funding bonds is said to ny ‘been purchased at par y 
Fred Gefke of Sioux Falls. Denom. $1,000. Dated Feb. 1, 194 
Due R.. “Dec. 1 as follows: he ,000 in 1942 R tats $2,000, 1946 and 1947, 
and $4,000 in 1948 to 1952. ' Principal and interest (J-D) paayble at the 
wee State Bank of Canton. 


MT. VERNON, S. Dak.—BONDS NOT SOLD—It is stated by Melvin 
Oakley, City Auditor, that the $10,000 auditorium bonds offered on Jan. 8 
49, p. 4205—were not sold. 


TENNESSEE 


BELLS, Tenn.—BOND SALE DETAILS—It is now stated that the 
$15,000 4% semi-annual gree a bonds sold to the Bank of 
Crockett, as noted here—V. 150, 725—were purchased at par, maturing 
$1,000 on April 1 in 1941 | Yh 1955, Sochustve. 


BLOUNT COUNTY Sno O. Maryville), Tenn.—BOND SALE—The 
$309 000 highway. issue on on bonds offered for sale on Jan, 26— 
150 p. 155—were oa ‘to t ermitage Securities Co., Inc., of 
Nashviit” and Fox, Einhorn & Co. of Cincinnati, jointly, as 2% , baying 
a price of 100.791, a basis of about 2.68%. Dated Sept. 1, 1 
on Sept. 1 in 1942 to 1966, incl. 
The follow ng is an official list of the bids received: 


Name— Rate Amount 

* Hermitage Securities Co., and Fox Einhorn & Co. 2%% $100,791.00 
 . Trust & Savings Bank, and Nunn, Shwab & 

vig ced an Ebuibben ths usbictinebeeodtdbl ae 2%% 100,138.00 

St: apoio Ot Etats b deadduicumaittinwadueiid 3% 100,025.00 
Nashvi lle Securities Co.; Jack M. Bass & Co., and 

R. Stevens Investments... _...........-... 2%% 100,261.00 
Fidelity Bankers Trust Co.; First Le ay Bank of 

Memphis, and Booker & Davidson, Inc........- 2%% 100,777.50 

Equitable Securities Corp...........-..-..-.---- 2%% 100,530.00 

DS BEE Babb an ce ncvdkiccksindadesewens 3% 100,000.00 


* Successful bid. 


CARTER COUNTY (P. O. Elizabethton), Tenn.—-BOND OFFERING 
—Sealed bids will be received until 1:30 p. m. on March 5, by James N. 
Julian, Chairman of the County Court, for the purtete 4 of a $2 5,000 issue 
of coupon school . Interest rate is not to exceed 4 K%, payable 
A-O. ue on April 1 in 1941 to 1965; all bonds being subject to repurchase 
in inverse numerical order on any interest paymens date at par plus a 
premium of \4 of 1% for each year or fraction thereof intervening between 
such interest payment date and the stated maturity date of such bonds. 
Bo oe bids at less than par will be considered. Enclose a certified check for 

4,500 

CHATTANOOGA, Lie ang pia Ld TENDERS ACCEPTED—In connec- 
tion with the call for’ tenders of yay A, B and C, and fundies 
bonds, dated May 1, 1935, and maturi ay l 1950, it is stated by T. 
Preston Ny of the’ Sinking Fun Commission, ‘that the Co 
purchased 1,000 4% % bonds at an average yield basis of about 3. 15%. 


CoReT Ee Corry (P. O. Henderson), Tenn.—BONDS OFFERED 
ee of the County Court, offered for sale ” ublic 
pa _ Feb. 2, at 2 p. m., a $30, 000 issue of war mem 
Denom. $500. Dated Dec. 1, 1934. Due $3,000 on Dec. 1 in O44 to 
1953, inclusive. 


HENDERSON, Tenn.—BONDS OFFERED—J. M. Winninghes, City 

Recorder , offered "for sale at public auction on Feb. 2, at 2 p. 000 

issue of coupon war memorial bonds. Denom. $500. Dated Tuy. 1, 1937. 

Due on July 1 as follows: $1,000 in 1943 to 1947: $2,000, 1948 to 1952, and 
,000 in 1953 to 1957. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BOND ha ae oe 
Sealed bids will be received until 10 a. m. on Feb. 17, by W. Hall 
County Court ee, for the purchase of the following Mh, bonds, 


aggregating $35, 
bonds. Due Feb. 1, as follows: $2,000 in 1943 


$25,000 weltere buildi 
952, and $5,000 in 1953. Enclose a certified check for $1,250, 


aa to the County Trustee 
10,000 ne Agricultural and Industrial Fair Buildi bonds. Due 
1, as follows: $1,000 in 1943 to 1949, and $3,000 in 1950. 


Socien a certified check for $500, payable to the County Trustee. 

Dated Feb. 1, 1940. Denom. $1,000. The bonds will be sold at par and 

accrued interest to date of delivery at the lowest interest cost to the county 

after deducting premium, if any. The purchaser will bear all expense of 

the sale includin cost of printing bonds and attorney’s opinion as to validity 
of the bonds. ivery will be made in Knoxville. 


KNOX COUNTY (P. O. Rnamviite), Tenn.—BOND SALE DETAILS 
—We are now informed that the $90,000 refunding bonds sold to Booker & 
Davidson, Inc., and the Fidelity- Bankers Trust Co., both of Knoxville, as 
3s, ata ‘price of 100.188, as noted ~ 94 & 150, p 725—are dated Jan. ° 
1940 and are due on Jan. i, 1960, ng a basis of enous 3.235%. Denom. 
$1,000. Prin. and int. (5-3) paya Mo at the Chemical Bank & Trust Co., 
New York City. Legality approved by Chapman & Cutler of Chicago. 


NEWPORT, Tenn.—BOND SALE—The_ $240,000 electric system 
revenue, series A, bonds offered for sale on Jan. 25—V. 149, 4205— 
were awarded to a syndicate composed of ao Nuveen & Co. 0 Chicago 
the Cumberland Securities Corp., Nichols & Co., Clark & Co., all of 
Nashville, and Wheelock & Cummins of Des Moines, 


6.0co in 
turing Sept. 17°000 in 


$51, 
18 ,000 in 1959 as 34s. 
SEVIERVILLE, Tenn.—BOND SALE—The $157,000 cme electric 
system revenue bonds offered for sale on Jan. 25—V. 150, 310—were 
awarded to a syndicate composed of John Nuveen & Co. of C igocue. Nichols 


1; $16,000 in 1957, 
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& Co., the Cumberland Securities Corp., Clark & Co., all of Nashville, 
and Wheelock & Cummins of Des Moines, poy ig. a premium of $222.22, 
equal to 100.141, a net interest cost of about 3.80%, on the bonds divided 
as follows: $119,000 as 4s, due $6,000 in 1942 to 1944; $7,000, 1945 to 1948; 
.000, 1949 to 1951: $9,000, 1952 and 1953; $10,000, 1954 and 1955, and 
11,000 in 1956; the remaining $38,000 as 314s, due $12,000 in 1957, and 
$13,000 in 1958 and 1959. 
SMITH COUNTY (P. O. Carthage,) Tenn.—BONDS SOLD—An issue 


of $100,000 school bonds is reported to have been purchased on Jan. 24 by 
W.N. Estes & Co. of Nashville, and the Smith County Bank of Carthage, 


jointly, as 2%s. 
TEXAS 


ALICE, Texas—BOND SALE DETAILS—It is stated by the City 
Treasurer that the $40,000 bonds sold to Newman & Co. of San Antonio, 
rchased as follows: $30,000 water 


as noted here—V. 150, p. 725——were 
years, and $10,000 sewer bonds as 


bonds as 2's at par, maturing in 
3s at par, maturing in 10 years. 

BELLEVILLE, Texas—BONDS OF FERED—Sealed bids were received 
until noon on Feb. 1, by the City Secretary, for the purchase of $15,000 4% 
semi-annual street improvement bonds. Dated Dec. 1, 1939. Due $500 
on Dec. 1 in 1940 to 1969; optional at any time after 10 years. 


CENTER, Texas—BON DS SOLD—It is reported that $50,000 gas system 
revenue bonds have been purchased at par by John L. Clark & Co. of — 
oem the Farmer State Bank of Center, and Dunn & Co. of San Antonio, 
jointly. 


DALLAS COUNTY (P. O. Dallas), Texas—WARRANTS TO BE 
ISSUED—We are informed Chas. A. Tosch, County Auditor, that he 
believes the County Commissioners’ Court will advertise for bids for the 
sale of $280,000 road and bridge warrants. 


DICKINSON SCHOOL DISTRICT (P. O. Dickinson), Texas— 
PRE-ELECTION SALE—It is stated that the following bonds aggregating 
100,000 were purchased by Mahan, Dittmar & Co. of San Antonio, 
subject to the outcome of an election which was held on Jan. 27, paying 
a premium of $200, equal to 100.20, a net interest cost of about 2.40%: 
$40,000 2% construction bonds. Due $20,000 in 1941 and 1942. 
60,000 244% construction bonds. Due $20,000 in 1943 to 1945. 


HARRIS COUNTY (P. O. Houston), Texas—BONDS REFUNDED— 
We quote in part as follows from the Houston ‘‘Post"’ of Jan. 20: 

A refunding program on county hospital bonds that will save the county 
28, in interest yments was recomm ed to commissioners court 
ey by Auditor Harry L. Washburn and approved by the court. 

Under the arrangement, A. W. Snyder & Co., holders of $48,000 in the 
hospital bonds bearing 3% interest and maturing in 1963 through 1965, will 
voluntarily surrender the bonds and receive in return short-term refunding 
bonds bearing 1}4 % interest, plus a $5,315 premium for the operation. 


HOUSTON, Texas—BOND OFFERING NOT SCHEDULED—It is 
stated by W. H. Maunsell, City Comptroller, that no date has been set 
for the reoffering of the bonds aggregating $1,350,000 that were scheduled 
for inert oa, 788- 25, at which time all bids were returned unopened— 

50, p. ; 


JEFFERSON COUNTY (P. O. Beaumont), Texas—BOND OFFERING 
—Sealed bids will be received until 11 a. m. on Feb. 8 by Charles A. Howell, 
County Judge, for the purchase of a $75,000 issue of coupon tuberculosis 
hospital bonds. Interest rate is not to exceed 2% i , payable J-D. De- 
nominations $1,000 and $500. Dated Dec. 30, 1989. Due $7,500 on 
Dec. 30 in 1940 to 1949, incl. Rates of interest to be in multiples of not 
less than , 1%. No bid to be accepted for less than and accrued 
interest. le must be subject to approving opinion of the Attorney Gen- 
eral and securing waiver of option m the State Board of Education. 
5 certified check for $3,750, payable to the County Judge, must accompany 


LIBERTY COUNTY (P. O. Liberty), Texas—BOND OFFERING— 
We are informed by Murphy Cole, County Auditor, that he will receive 
sealed bids until 11 a. m. on Feb. 13, for the purchase of a $208,000 issue 
of 24 % coupon semi-annual road bonds. Dated March 12, 1940. Denom. 
$1,000. Due March 12, as follows: $10,000 in 1941 to 1944, $15,000 in 
1945 to 1947, $20,000 in 1948 to 1952, and $23,000 in 1953. Contract will 
be awarded to the bidder ning per and accrued interest; provided that 
in event of tie bids the award will made to the bidder offering the highest 
amount of premium. The bonds are general county-wide obligations of the 
county able from unlimited taxes, and are part of an authorized issue of 
$2,250, . The purchaser will be required to furnish orders and proceed- 
ings to be passed by the Commissioner's Court in the issuance of the bonds, 
to bear the expense of printing, and the cost of securing opinion of market 
attorneys. Former issues have been approved by Chapman & Cutler of 
Chicago. Enclose a certified check for $2 160. payable to the county. 


LIBERTY COUNTY (P. O. Liberty), Texas—BOND SALE—Th 
$345,000 issue of coupon road bonds offered for sale on Jan. 29—V. 150. 
Winite ato" of Houston. wna, as"Ss, nosing’. promiwih of Se 30: 

5 , jo y, as » Da a um o .50 
equal to 100,254, a basis of about 1.91%. Dated Feb. 12, . D 1 
April 12 in 1941 to 1950; optional on April 12, 1943. — 


HOUSTON, Texas—WARRANT REFUNDING PROPOSAL AC- 
CEPTED—It is stated by W. H. Maunsell, Cit Comptroller, that the 
B. Underwood & Gor beth of Mammon cn peteed 4680 000 Be 

" ai oO ouston, ’ 
works warrants into bonds bearing interest at 1.90%. «oan gs Sapmmeed 


ORANGE, Texas—BONDS PUBLICLY OFFERED—An issue of $84,000 
S$ setuneing bonds is being offered by Garrett & Co. of Dallas for public 
su ption at | ates co ys from 3.00% to 3.50%, to maturity. 
Denom. $1,000. Dated Feb. 15, 1940. Dve on Feb. 15 as follows: 
$2,000 in 1945; $3,000, 1946 to 1948; $4,000, 1949; $5,000, 1950 and 1951: 
$6,000, 1952 to 1955, and $7,000 in 1956 to 1960. | Prin. and int. (F-A 15) 
a at the Guaranty Trust Co., New York, or at the State Treasurer's 

ce in Austin. 


TEMPLE, Texas—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Feb. 6, it is reported, by Lee H. Powell, City M nage’ 
for the purchase of $10,000 5% semi-annual water and sewer bends. 2 


TIMPSON, Texas—-BONDS SOLD—A $40.000 issve of electric reven 
bonds is reported to have been ; » 5 ric revenue 
bocker of Houston. purchased at par by McClung & Knicker 


™ TYLER, Texas—BONDS SOLD—The Citizens National Bank of Tyler 
is reported to have purchased $46,000 344% semi-annual swimming pel 


bonds. 
VERMONT 


UTE AND, Vt.—PLANS BOND ELECTION—An election may be 
pas oe March 15 on a proposal to issue $300,000 city hall-auditorium 


WASHINGTON 


CAMAS, Wash.—-BOND OFFERING—We are informed by Hugh 
MacMaster, City Clerk, that he will receive sealed bids until 8 4 =. oa 
Feb. 16, for the purchase of the following issues of not to exceed 6% semi- 
annual city hall, 1940, bonds aggregating $73,000: 


$50,000 series A bonds. Due on March 1 as follows: ; 
1947, and $4,000 in 1948 to 1955, all incl. ve -suermplbnepsie 
23,000 series B bonds. Due March 1 as follows: $1,000 in 1942 to 1946, 
and $2,000 in 1947 to 1955. Callable at par on March 1, 1945, 
or at any interest payment date thereafter. 

Dated March 1, 1940. Denom. $1,000. Bidders may bid on either or 
both issues of the bonds but all bids ll specify the issue or issues for which 
| bid is made eopacessiy. , st bids shall s first the lowest rate of 
oo honds.of second 2 ny. above par at ich the bidder will purchase 

8 at par. The city will furnish to the of each 
series of the bonds the approving opinion of Preston, Thorgrimson & Turne 
of Seattle. Enclose a certified check for 5% of the amount of the bid. | 


FERRY COUNTY CONSOLIDATED SCHOOL 
(P. O. Ropubtie), Wash.—BOND OFFERING Seeben ues Tan i 
ceived unti >i m. on Feb. 10 4 ae J. O'Connell, County Treasurer, for 
the purchase of $19,449.10 school bonds. Interest rate is not to exceed 6%. 
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payable annually. Denom. of $100 or any multiple thereof, no bond to 
exceed $1,000 in face value. The bonds will mature 

after the date of issue. Prin. and int. povebie at the 

office or at the State’s fiscal in N. Y. y. 
urer’s office. A certified check for 5% of the amount of the bid is required. 


GRAYS HARBOR COUNTY (P. O. Montesano), Wash.— MATUR- 
ITY—It is stated by the County Treasurer that the $38,000 school bonds 
of Aberdeen School District soid to the National Bank of Commerce, of 
Seattle, as 4s at par, as noted here—V. 150, p. 726—are due on Nov. 1 as 
follows: $1,000 in 1941 and 1942 and $2,000 in 1943 to 1960. 


OAK HARBOR, Wash.—BOND SALE—The two issues of semi-annual 
bonds ting $10,022 offered for sale on Dec. 19—V. 149, p. 3756— 
were sold as follows: 
$4,022 special water reyenue bonds to the Everett Trust & Savings Bank 

of Everett. Due Dec. 1, in 1941 to 1955. 
6,000 general obligation sewerage bonds to local purchasers. Due on 
Jec. 1, in 1941 to 1956. 


WISCONSIN 


MIDDLETON SANITARY DISTRICT NO. 1 (P. O. Middleton), 
Wis.—BOND SALE—An $8,000 issue of special assessment sewer bonds 
was offered for sale on Jan. 31 and was awarded to Bell & Farrell of Madison 
as 5\%s, paying a price of 96.50, a basis of about 6.15%. Dated Feb. 1, 
1940. Due on April 1 as follows: $500 in 1941 to 1944 and $1,000 in 1945 


to 1950. 
WYOMING 


BIG HORN COUNTY (P. O. Basin), Wyo.—-BOND SALE—The 
$12,600 coupon building bonds offered for sale on Jan. 20—V. 149, p. 4068-—— 
were awarded to the Stock Growers National Bank of Cheyenne as 3s, pay- 
ing par, according to the County Clerk. 


GILLETTE, Wyo.—BOND OFFERING—It is stated by Bessie Streeter, 
Town Clerk, that she will receive sealed bids until 7 p. m. on Feb. 14 for 
the purchase of the following not to exceed 3'4% semi-annual general 
obligation bonds aggregating $85,000: 
$57 ,000 water bonds. Due $4,000 in 1941 to 1946, $10,000 in 1947 to 
1949, and $3,000 in 1950. 
28,000 sewer bonds. Due $5,000 in 1941, $2,000 in 1942 to 1949, and 
$7 000 in 1950. 
Dated March 1, 1940. The bonds and approving opinion of Miles P- 
Tallmadge of Denver will be furnished by the town. Enclose a certified 
check for $2,000, payable to the town. 


RIVERTON, Wyo.—BONDS SOLD—lIt is stated by E. H. Steffy, 
Town Clerk, that $5,000 3% semi-annual water bonds were purchased by 
the First National Bank of Riverton, pay a price of 100.30, a basis of 
about 2.96%. Dated Aug. 1, 1939. Due $500 on Aug. 1 in 1944 to 1953 incl, 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 2 (P. O. Green 
River) Wyo.—BOND SALE—The $65,000 building bonds offered for sale 
on Jan. 29—V. 150, p. 156—were awarded to the Continental Bank & 
Trust Co. of Salt Lake City, as 2s, paying a premium of $511.50. equal to 
100.786, a basis of about 1.85%. Dated Jan. 1, 1940. Due in 1941 to 1950 


, CANADA 


CANADA (Dominion of)—GENERAL ELECTION ON MARCH 26—- 
Prime M r W. L. Mackenzie King announced Jan. 27 that the general 
election made possmary Se Canada by the recent dissolution of Parliament 
—V. 150, p. 726—will held March 26, and that a special military election 
will be allowed in contonments here and overseas in order that Canadian 
soldiers may vote. The Prime Minister added that Parliament might 
reconvene as early as April 25, but, he said, he could not guarantee this. 
The session might not be held until May, he said, because either his own 
or a new Cabinet would require time to attain efficiency in operation. 

CANADIAN BOND OFFERINGS IN JANUARY—Total Canadian 
bond offerings for the month of January aggregated $215,153 037, of which 
$200,000, represented the first war loan offered by the Dominion of 
Canada. according to the Dominion Securities Corp. In addition to the war 
loan, the month's offerings included a $12,000,000 24% Province of 
Quebec loan, due in 1948, municipal loans ting $1,253,037, and 
industrial and miscellaneous issues of $1, J . The month's total 
compared with total bond offerings for January, 1939, of $85,075,500, 
which included $20,000,000 of Dominion of Canada bonds, and $50,000,000 
of railway bonds. Provincial, municipal, industrial and miscellaneous 
issues totaling $15,075,500. 

All of the issues offered during the past month were sold entirely in 
Canada. Under the Neutrality Act, American citizens are not permitted to 
purchase bonds of a belligerent government or governmental subdivision. 


CANADA (Dominion of)—-TREASURY BILLS SOLD—An issue of 
$25,000,000 three-months Treasury bills was sold Jan. 31 at an average 
cost to the Government of 0.752%. 


A ys (Province of)—MUNICIPAL DEFAULTS RAPIDLY 
CORRECTED—We quote in part as follows from an article appearing in the 
Jan. 27 issue of the “Financial Post'’ of Toronto: 

‘‘No other Province enjoys a better record than Quebec in adjusting mu- 
nicipal defaults. 

“This is largely due to the efforts of the Quebec Municipal Commission. 
8 a result of the control and supervision exercised by it over municipalities 
in default, losses to investors have been comparatively small. 

“During the depression years a number of municipalities got into finan- 
cial difficulties and defaulted. In some cases this was due to over-expansioo 
in the prosperous times, more often to a heavy burden of relief costs, non- 
payment of taxes and a dwindling tax base. Communities dependent on 
the pulp and paper industry were particularly hard hit. 

“The total of 94 municipal organizations that went into default may 
appear to be large when compared with some other Provinces, but the 
amount of debt involved was comparatively sma!l. Principal amount of 
debt on which default has occurred is around $15,000,000, which is equiv- 
alent to about only 3% of the ee debt of th* Province. 

“Of the 94 municipal, school and church corporations that went into 
default, total of 61 have been reorganized to date. Included in the latter 
are 10 municipalities and two church organizations which are no longer 
under the jurisdiction of the commission. Thirty-one municipal corpora- 
tions, 15 school commissions and three church corporations, which have 
been reorganized are still under the commission's supervision. 

“Some 16 municipalities, 15 school commissions and two church corpora- 
tions are still in default, but refinancing plans for some of these are under 
way. Plans will soon be submitted for the township, village, parish and 
school ee ee of Sacre Coeur de Marie and for Tache and Delisle 
townships. 

‘Once a municipality into default, the Quebec Municipal Commission 
takes over almost complete control of its financial affairs. It has control 
and direction of municipal work. No contract can be awarded without 
its approval. It fixes the rate and amount of the taxes, licenses or permits 
to be levied and aiso the price to be paid for municipal services. No assess- 
ment roll or budget of a defaulted ——ae has effect until it is approved 
by the commission. It decides the manner of employing money not appro- 
priated for any fixed purpose. Revenues of the municipality are deposited 
in the name of the commission and minutes of the council must be approved 
by it before they come into force. 

‘‘In adjusting defaults a somewhat different policy is followed than in 
other Provinces. Every effort is made to reduce expenditures and to enable 
the municipality to resume debt service without adjustment. As funds 
accumulate, interest coupons are paid. In most Provinces no interest is 
paid until the finances of the defaulted municipality have been reorganized. 

“In the case of several defaults, the finances of the municipality were 
restored to a sound basis without any adjustment in interest rates or ma- 
turities. In others, it has been necessary to extend maturity rates and in a 
number of cases the debt has been refinanced at a lower rate of interest . 

**Duties of the commission extend beyond adjustment of municipal de- 
At all times it exercises general supervision over the financial policies 
unicipal and school corporations and parish or mission boards in 
the Province. 

‘*Any temporary or long-term loan, must, in order to bind a municipality, 

ceive the approval of the commission."’ 





